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THE MONEY MARKET. 


At the beginning of the week the market began to 
hope for a reduction in the Bank rate, but this hope} 
was dispelled by severe monetary pressure on Wednes- 
day, and by continued withdrawals for India. Wednes- 
day being the last day of the month, as well as Pay-day 
on the Stock Exchange, large credits were withdrawn, 
and some 24 millions borrowed from the 
Bank. At the same time, £200,000 in gold was taken | 
for shipment to India, and a further amount followed 
on Thursday. Hence the discount rate hardened to 
about 37% for three months’ bills, though the quota- 
tion for six months’ is only 3 per cent. The Bank 
Return showed a Reserve of 28} millions, and a Pro- 
portion of 48 per cent. The Reserve is well above last 
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year’s figure, but the Proportion is 34 per cent. lower. 
| Despite a payment of nearly 3 millions on account 
1] of the National Telephone purchase, the Government 
| Deposits are only 41,674,000 lower, which shows that 
| the income-tax is being rapidly collected, and as these 
|| Public Deposits are no less than 7 millions higher 
| than last year, there is every prospect of a large sur- 
||} plus for Sinking Fund purposes. India’s gold im- 
|| ports for 1911 are approximately £,20,909,000, consti- 
| tuting, as Messrs Samuel Montagu point out, a record, 
and representing a fifth of the world’s output of gold. 
It looks as if this remarkable movement is to continue. 
Everything points to continued stringency until the end 
of the financial year, and on Thursday the market was 
only able to repay about half of the large amount due to 
the Bank. 


* * * * 


Our New York correspondent telegraphs :—The 
bond market is improving. Investors favour securi- 
ties with early maturity, or public service loans. Im- 
portant bond issues are pending. American credits 
abroad are near a high record. It is estimated that 
150 million dollars of German loans maturing in 
January will be for the most part renewed. Conserva- 
tive banking opinion believes in caution until politics 
are clearer. Business men are trying to discourage 
the Money Trust investigation, but the Radical demo- 
cratic wing strongly favours it. The Treasury deficit 
of 20 millions will be further increased if the pension 
legislation is passed. The decreasing profits of Harri- 
man lines, St Paul, and the Steel Corporation are mak- 
ing dividend prospects generally less promising. The 
copper market is unsettled by speculative liquidation. 
Coffee prices are strong, through valorisation support, 
in spite of diminished consumption. The labour 
troubles in the Lawrence woollen mills are complicated 
by Socialist agitation, as well as by racial problems. 
It is complained that while the woollen tariff is high, 
the woollen wages are low. 


* 7 > * 


Our Berlin correspondent telegraphs :—Some dis- 
appointment has been expressed in the Berlin money 
market at the failure of the Bank of England to reduce 
its rate yesterday. Discounts have risen half a point 
to 3%, while day-to-day money remains at 3 per cent. 
The tone on the Bourse is firm, and marks a recovery 
from yesterday’s weakness, which was caused by Wall 
Street. The prices of iron have been raised in Luxem- 
bourg and Upper Silesia. 


* * 7 * 


Our Amsterdam correspondent writes :—Money is in 
good demand at the rates ruling at present of about 
34 per cent. for call and slightly higher for monthly 
loans. The shrinkage of credit demands at the Central 
Institution has made further progress, though the 
position still reflects greater requirements than in 
recent years. The Dutch colonies continue to make 
heavy demands upon the Amsterdam money market. 
On Monday next 4,000,000 fl out of a total of 
10,000,000 fl, authorised in 4 per cent. bonds of the 
Netherlands Indian Railway Company, a very pros- 
perous concern, will be offered at par. An important 
sugar factory in Java is increasing its issued share 
capital, and will offer 765,000 fl new shares at 110 
per cent. to-morrow. In addition, this market is 
taking its part in supplying capital for other regions 
also. Yesterday 750,000 fi out of an authorised total 
of 2,500,000 fl in shares of the newly-formed Holland- 
Washington Mortgage Bank were offered at par and 
readily taken. But most important in amount is the 
share taken for issue in this market of the new Rio 
Janeiro 44 per cent. loan. £500,000 has been syndi- 
cated here, and subscriptions will be received on 
Saturday at 93} Dutch terms. 


| 


THE ECONOMIST, 





[February 3, 1912. 


Subjoined is our usual table of current rates :— 
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MR SHUSTER’S SPEECH, 

Mr Suuster’s speech on Monday at the dinner given 
in his honour by the Persian Committee struck those 
who heard it as one of the most memorable pronounce- 
ments to which they had ever listened. A complete 
absence of rancour, a grave simplicity of utterance, a 
combination of modesty and conviction, a detailed re- 
pudiation of the random charges and gossip of Russian 
officials and journalists, a generous yet discriminating 
testimony to the capacity and character of the Mejliss 
made a deep impression on his audience. The tragic 
folly of his dismissal was intensified as he narrated and 
explained the steps he had taken to reorganise the 
finances of the country whose service he had entered. 
No one who saw and heard Mr Shuster could doubt that 
in him Persia had found a man capable of evolving 
order from chaos, in complete loyalty both to his em- 
ployers and to the rights and interests of Great Britain 
and Russia as recorded in the treaty of 1907. 

Mr Shuster, speaking quietly and deliberately, gave 
an account of his experiences as Treasurer-General of 
Persia during the past eight months. He made just 
such a statement of facts as would enable his audience 
to judge for themselves of the policies pursued towards 
a powerless country by two powerful Governments, 
who possess interests in Persia, and have constituted 
themselves her guardian. After describing the circum- 
stances under which he took up the post of Treasurer- 
General, Mr Shuster explained that he arrived in 
Teheran on May 12th, with three American assistants, 
and found the finances of the Persian Government in 
an absolutely chaotic state. Corruption and dishonesty 
of all kinds were rampant throughout the administra- 
tive services, and the desire for financial reform came 
not from those whose livelihood and rewards depended 
upon the maintenance of the same conditions, that is, 
from the Governors of Provinces, financial agents, and 
even from members of the Cabinet themselves; it 
sprang from the Mejliss—an elective body of some 70 
members, in whom centred the entire hopes of the Per- 
sian people for the sound and rapid establishment of 
constitutional principles in their country. After two 
davs of discussion with people in every walk of life, 
especially leading members of the Mejliss, Mr Shuster 
informed them that he could not undertake to accom- 
plish any appreciable results in the way of financial 
regeneration unless he were given full, complete, and 
even arbitrary control over fiscal matters of all kinds, 
and it was for the Legislative Assembly to decide 
whether they could concede this power. The Mejliss 


| promptly decided that this was a necessary step, and 


reauested him to draft a simple basic financial law. 
This he did, and the law was passed on June 13th by a 
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practically unanimous vote, all political parties con- 
curring. 

Under this law, the Americans set to work to pick 
up the threads of Persia’s tangled finance. Strong 
Opposition to the law was immediately proclaimed by 
the foreign Legations, except the British, Turkish, and 
American. The Belgian officials, who were in charge 
of the Customs department, refused to recognise the 
law, and in this received the open and notorious sup- 
port of the Russian Legation. It was only when Mr 
Shuster stated that he would put before the Mejliss 
the cancellation of the contract of the Belgian Customs 
officials that opposition collapsed, and M Mornard 
agreed to obey the law. Mr Shuster then explained 
the difficulties that arose from his endeavours to employ 
Major Stokes to assist him in organising a Treasury 
Gendarmerie. The British Foreign Office had only 
shortly before agreed to Major Stokes being employed 
for this work, if he resigned his post in the British- 
Indian Army, a thing he promptly did. Finding Rus- 
sian opposition to Major Stokes accepting a _ three 
years’ contract unalterable, Mr Shuster tried to arrange 
to secure his services for ten months, but the Russian 


Legation absolutely refused to withdraw its opposi- 
tion. 


Mr Shuster next described the confiscation of the 
estates of Shua-es-Saltenah, the brother of the ex- 
Shah, both of whom were in arms on Persian soil 
against the constitutional Government. The Persian 
Government having notified the Russian and British 
Legations, no objection having been made, and full 
assurances given to protect the rights of foreign sub- 
jects, the Treasurer-General sent civil officials and a 
few Treasury gendarmes to seize the properties. There- 
upon the Russian Consul-General, Pokhitonow, sent 
two vice-consuls in uniform with 12 armed Russian 
cossacks to arrest the Treasury officials, and take them 
to the Russian Consulate, where their lives were 
threatened. Mr Shuster notified the Russian Legation 
of his intention of re-occupying the property, which he 
did next day with 100 gendarmes, under two American 
oflicers. The Persian Government protested strongly 
to the Russian Government, with the result that Russia 
sent an ultimatum, demanding the withdrawal of the 
Treasury officials, and also a public apology. After 
much hesitation, and as a result of advice tendered by 
the British Foreign Office, the Persian Government 
complied with the humiliating demand. This was fol- 
lowed by a second ultimatum, not only demanding the 
dismissal of Mr Shuster, the right to decide on the con- 
tinuance in Persian service of his 14 American 
assistants, and the payment of a large indemnity, but 
also containing an omnibus clause, under which 
Russia could claim anything from Persia for past, pre- 
sent, or future actions, and Persia must satisfactorily 
comply therewith, under a penalty of being held to have 
violated the ultimatum. 

After a careful review of these incidents, continued 
Mr Shuster, he concluded either that the Russian and 
British Governments must have intended to pursue a 
policy calculated to destroy all hopes of Persia’s re- 
generation and upbuilding through the efforts of the 
people themselves, or else the two Governments must 
have been continuously and grossly misinformed as 
to the course of events. Then, after refuting the 
charges on which the demand for his dismissal was 
based, the speaker said that the Mejliss three times re- 
fused the second ultimatum, even under conditions of 
such danger that the arrival of Russian troops was 
daily expected. After declaring his respect for the 
patriotic attitude adopted by the Mejliss at the greatest 
personal risk, Mr Shuster dwelt on the ability of the 
Persians to govern themselves. After five years of 
effort, he said, in which the Persian people, after many 
troubles and difficulties, had succeeded in repelling a 
connived attack upon their national independence, they 
were told that the Persians were incapable of producing 
a stable and orderly government. This he did not 
believe. He believed they were capable, and in an 
astonishingly short time a stable and orderly govern- 
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ment was being evolved. Mr Shuster also gave it as 
his experience that from the time he was there 99 per 
cent. of the disorder in the Persian Empire was im- 
ported. Some people have questioned whether the 
Persians deserve assistance in their efforts for 
autonomy. The reply is that there exists among 
them a body of patriots who, at the risk of 
their lives, champion principles which everyone 
knows to be sound. However, the Powers de- 
cided that as the Mejliss would not sign away their 
sovereignty as a nation, it should be dissolved by a 
coup d’état, and all vestige of constitutional govern- 
ment came to an end. The fact that the last elements 
of representative government of twelve millions of 
people could be wiped out in a day without one drop 
of blood being shed was evidence of the temperance 
and moderation of the Persian people, of which no 
civilised people in the world could give an equal proof 
of in the same circumstances. 

After a final word in his own defence, Mr Shuster 
concluded with the hope that, for the sake of the 
Persian people, in whom he would always feel the 
deepest interest, that meeting might be an augury of 
greater interest on the part of the British public in that 
little, weak, and war-cursed country, and that Britains 
will demand for Persians a fair deal in the future, even 
at the cost of undoing of something that has been done 
in the past. 





THE ETHICS OF ESPIONAGE. 


AccorDiNc to Frederick the Great, there are four sorts 
of spies :— 

1. Low persons who make shift to live by this craft. 

2. Double spies. 

3. Spies of consequence. 

4. Those who are forced into the trade. 

A double spy is a person used to hoax the enemy. Of 
the other three kinds the public has learned much oi 
late from trials at home and abroad. 

One of the sensational items in the newspapers a 
short time ago was the report that Captain Trench, a 
British officer, imprisoned in a German fortress for 
espionage, after a trial which attracted much attention a 
year ago, had attempted to commit suicide. This report 
followed by a few days the escape of a French spy, 
Captain Lux, who had been incarcerated for similar 
reasons. Some days later we were informed that Max 
Holst, a native of Schwerin, who was charged with 
attempting to convey documents and information re- 
garding the fortifications of Kiel to foreign Powers— 
first to Russia, and then to France and Great Britain— 
was sentenced by the Supreme Court at Leipzig to four 
years’ penal servitude. This particular gentleman, we 
note, was further charged with having at Berlin, Pots- 
dam, Schwerin, Kiel, and other places, attempted to 
obtain from the Russian, British, and French Govern- 
ments large sums of money, on the false pretence that 
he was in a position to supply them with secret 
military information. And now Germany is much ex- 
cited over the trial of Mr Bertrand Stewart, an aristo- 
cratic London solicitor, who was arrested in Bremen 
last year on a charge of espionage. Mr Stewart is ‘‘a 
spy of consequence,’’ and seems to have taken to the 
business rather for sport and excitement. At the same 
time, a sentence of eighteen months’ imprisonment 
has just been passed by the Criminal Court at Essen 
upon a former inspector of police, named Reich, for a 
similar offence. Several other cases have _ re- 
cently occurred both in Germany and in this 
country. The growth of spies and secret service 
men of all kinds is not a very pleasant phenomenon. 
We believe this particular plague dates from days 
when the Intelligence Department of the Admiraky 
was employed in preparing certain notorious state- 
ments and forecasts of German shipbuilding for the 
benefit of the House of Commons. Officers, we 
fear, have been induced to adopt what is at best a 
degrading branch of the profession. The plague of 
spies seems to follow the plague of armaments as land 
birds follow a plough or sea birds a ship. And yet 
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while we spy German dockyards and fortresses our 
armour plate ring manufactures under licence from 
Krupps! But apart from the grotesqueness of the 
paradox, how comes it that Governments employ 
officers to spy out one another’s hidden secrets? And 
why do they hire persons whom they dare not avow 
publicly as their agents? How do Ministers justify 
the bribing of men to be disloyal to their own country 
in time of peace? Again, might there not be a close 
time for spies, or an amnesty, or a reciprocal disclosure 
of secrets as part of an understanding? These ques- 
tions surely deserve consideration. 

The philosophy of espionage has to account for the 
distance that separates the actions of individuals in 
their private capacity from their conduct when acting 
on behalf of a public organisation. Persons who are 
models of considerateness, kindness and honour when 
dealing with their neighbours, often obey very different 
rules when they are acting in business, or on behalf of 
a State. They will, perhaps, adopt without com- 
punction subtle and underhand devices to compass the 
ruin of a business competitor, and feel no moral 
scruples in tearing up the most solemn international 
engagement, provided it appears to the immediate ad- 
vantage of the State to do so. It is true that business 
men who perform shady actions are viewed with some 
moral disapprobation by their fellows, but the Minister 
who commits against another State what would, if per- 
formed in private life, be regarded as a serious moral 
obliquity, incurs very little if any odium of that kind. 
In private life the man who employed a spy would be 
condemned by public opinion, but in public life, while 


many people might refuse to associate with the spy’ 


himself, few appear to think any worse of the Ministers 
of a Government which employs him and buys the 
information (usually false) which he collects. We do 
not contend by this contrast that public opinion is 
necessarily wrong or illogical in supporting espionage 
in public life, while condemning it in private life; we 
merely ask whether States really gain by dispensing 
with moral or utilitarian rules of conduct, and if so, 
where the line should be drawn. 


The question whether it is desirable in present 
circumstances that Governments use spies in peace 
time is one to which it is difficult to answer definitely, 
because it depends upon a balance of forces, the value 
of which could not be assigned without prolonged in- 
vestigations into diplomatic and military history. In- 
formation about armaments is really not required. It 
leaks out’fast enough. New patents for destroying life 
are sold as a matter of course by every decent arma- 
ment firm to any foreigner who will pay for 
them. But it is impossible to say offhand what 
advantage a country derives from having ascer- 
tained beforehand, let us say, the position and 
strength of an enemy’s batteries, or his plan 
of campaign. It is conceivable that accurate 
knowledge as to the details of the enemy’s dis- 
positions might vitally affect the outcome of a cam- 
paign; it might also occur that spies supplied false 
information actually damaging to the country which 
employed them. Correct information as to the strength 
of the enemy is of very great value, but as the Morning 
Post has recently pointed out, a great deal can be de- 
duced from studying the published regulations and the 
military and naval expenditure of the rival country, 
while much can also be learned quite openly by any 
tourist as to the equipment and location of the armed 
forces. Weare inclined to doubt whether the informa- 
tion illicitly obtained by eager young officers who go out 
primarily as tourists, but try incidentally to make them- 
selves acquainted with the defences of the country, 
and. are carried away by a rash desire to ascertain, 
more minutely than is permissible, the details of fortifi- 
cations, could materially influence the course of a cam- 
paign. The most formidable kind of espionage is of a 
different nature. We note that the Frankfurter Zeitung, 
in the course of an article on this subject, states that 
the art of espionage has been thoroughly organised. 
Persons, it says, are employed to whom the desired in- 
formation about naval arrangements,’ fortifications, 
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ships and their equipment, and especially the secret 
regulations, signal and cipher books are accessible 
easily and without arousing suspicion. These persons 
may be on the active list, workmen employed in the 
arsenals, men who can easily be bought in consequence 
of low pay, or men who have already come to grief, 
and hope to set themselves up again for a_ time, 
through an easily performed service. Thus Max Holst, 
one of the spies mentioned above, is stated to have run 
through a fortune and turned spy to supply the needs of 
his family, his object in dealing with a British agent 
being to secure himself a permanent income from 
espionage. On the Austro-Russian frontier there are 
professional informers, who live now on one side, now 
on the other, and lie to either Government with equal 
impartiality for a consideration. These men are the 
making of an up-to-date Intelligence Department, and 
will provide any good Minister with whatever illustra- 
tive facts and figures he may require. 

The employment of spies, or the countenancing of 
espionage during peace time by a so-called “‘ friendly ”’ 
Power is liable to exert a peculiarly mischievous effect 
upon public opinion in the country which is spied upon, 
and the virulence of the poison is accentuated when 
other factors have produced strained relations between 
any two countries, so that every actual case of 
espionage, however absurd, which is discovered, is 
multiplied a thousand times in the popular imagination, 
and fears and rumours of espionage find expression on 
every tongue. This aspect of the question has, we ‘feel, 
been too little insisted upon, and there would, we be- 
lieve, be a very considerable improvement in the rela- 
tions of England and Germany, for example, if it was 
mutually agreed that neither Government would employ 
spies. It is, we suggest, quite conceivable that the 
discovery by Germany of a particularly flagrant case 
of espionage by British agents just at the time of the 
crisis of last summer might have heated opinion to 
boiling point. 

An important point worthy of closer consideration re- 
lates to the trustworthiness of the information supplied 
by spies, who, it may be supposed, perform, in return 
for remuneration, actions which would debar them from 
associating in private life with honourable men. We 
cannot say what methods the British Government 
adopted three years ago to discover that Germany had 
‘‘ expedited ’’ her naval construction, but if spies were 
employed, it is clear that the false information they 
supplied involved this country in a needless expendi- 
ture of many millions of pounds on the unnecessary 
construction of four additional Dreadnoughts, and 
wantonly inflated hostile passion against a friendly 
Power. If unscrupulous persons are paid to find out 
something, it is clear that they will try to do so by 
whatever means, and if they can discover nothing of a 
sensational nature, they may invent it. If the danger 
of this is considerable, it would certainly be the better 
policy for a Government to rely upon its own judgment 
about such information as to the preparations of pos- 
sible hostile Powers as is not gained by under- 
hand means. It may, of course, be argued that this 
country is less likely to attack Germany if it has a 
wholesome fear of Germany’s power, and that false 
and exaggerated information as to Germany’s prepara- 
tions would act as an effective deterrent to any aggres- 
sive inclination on the part of our people. This argu- 
ment, however, is rendered less weighty by the reflec- 
tion that warfare is largely the result of passion, 
accentuated, perhaps, by the judicious manipulation of 
vested interests, and is probably only in a subordinate 
degree due to the deliberate calculations of statesmen. 


The right course of action, we suggest in conclusion, 
is for Governments to be much more chary in employing 
or making use of spies, although it might perhaps be 
inadvisable at the present moment for any particular 
Government definitely to abandon using information 
surreptitiously obtained. We consider, however, that 
in' this particular respect, at any rate, Governments 
should gradually endeavour to act upon a code of morals 
similar to that which dictates the actions of individuals. 
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THE DETERMINATION OF COAL MINERS’ WAGES. 


THE labour unrest in the coal trade occupies so im- 
portant a place in industrial politics at the moment 
that we need offer no apology to our readers for setting 
out shortly the history of the relations between em- 
ployers and employed in that industry. Prior to the 
passing of the Mines Act, which forbade women and 
children to work underground, there was little organisa- 
tion among miners. But between 1842 and 1873 trade 
unions steadily acquired increasing power in the coal- 
mining villages of the country, and began to extend 
their organisation over whole coal fields. With the 
prosperous trade of the early ’seventies, the mine- 
owners began to realise the advantage for their own 
convenience of bargaining with their employees as a 
whole, instead of dealing individually with them, and 
though there was some distrust of the labour agitator, 
they recognised the unions for the purpose of determin- 
ing wages. During this period arbitration began to 
come prominently to the front as a means of prevent- 
ing industrial warfare, and as both sides accepted the 
principle that wages should be determined by prices, 
the result was—at all events in Northumberland and 
Durham—that a definite relation was established be- 
tween wages and prices, which was embodied in the 
sliding scale in 1877 in Durham, in 1878 in Northumber- 
land, and in 1875 in South Wales. The evolution of the 
sliding scale was received with general approval among 
economists, Professor Munro going so far as to say a 
few years later that ‘‘ the principle of the sliding scale 
is the greatest discovery in the distribution of wealth 
since Ricardo’s enunciation of the law of rent.’’ 

Theoretically the sliding scale has indeed much to 
recommend it, and in particular from the coalowner’s 
point of view it would seem to emphasise the interest 
which the wage-earner has in the prosperity or other- 
wise of the industry to which he is attached. But the 
framers of the sliding scale had not taken into con- 
templation the prospect of a continual fall in prices, 
and during the ’eighties the employees began to get 
restive under the operation of the scale, which seemed 
continually to operate to lower wages. During this 
period the influence of Northumberland and Durham, 
which counties had taken the lead in adopting this 
method of wage determination, was predominant. 
But in view of the fall in prices, the Yorkshire miners 
began to put forward the principle of a minimum 
wage. It was not fair, they argued, that wages 
should follow prices indiscriminately, but a fair living 
wage for the workers should be made a first charge 
on the industry; prices, if necessary, should follow 
wages, and not vice vers4. In this connection it may 
be noted that the Yorkshire coalfiéld is less subject 
to foreign competition than the coalfields in the neigh- 
bourhood of the North-East coast, and therefore the 
need of adapting prices to the requirements of the 
open market is less pressing. In 1888 and 1880, there- 
fore, the Yorkshire miners seceded from the Miners’ 
National Union, and founded as a rival organisation 
the Miners’ Federation of Great Britain, from which 
time onwards the policy of the Yorkshire and Midland 
miners has dominated trade union activity. In 1889 
Northumberland also abandoned the principle of the 
rigid sliding scale. 

For a few years the wages of miners were fixed on 
no definite principle, but were arranged by confer- 
ence between both sides. But after the great Midland 
strike of 1893 the present method came into being. 
A Conciliation Board was established, which fixed 
wages, still in the main according to the prices of 
coal, but subject to two important modifications. On 
the one hand, a minimum and a maximum were set 
to the possible fluctuations, and on the other, the Con- 
ciliation Board was empowered to take into account 
other factors than prices—such as the volume of pro- 
duction and the state of the market generally. The 
clauses in the Federated Districts Agreement govern- 
ing these two points, as laid down in the terms of 
settlement in 1904, run as follows :— 




















‘* The rate of wages shall not be below 35 per cent. 
above the rate of wages of 1888, nor more than 60 per 
cent. above the rate of wages of 1888, and no altera- 
tion in the rate of wages exceeding 5 per cent. shall 
be made at any one time.’’ 

‘** Alterations in the selling price of coal shall not 
be the sole factor for the decision of the board, but 
one factor only; and either side shall be entitled to 
bring forward any reason why, notwithstanding an 
alteration in the selling price, there should be no 
alteration made in the rate of wages.”’ 

In 1906 the minimum was raised from 35 per 
cent. to 374 per cent. above standard. 

The Conciliation Board method of settling wages, 
which is more elastic than the old sliding scale, is 
now adopted in almost all the coalfields of the United 
Kingdom. In 1899 (for example) the Scotch miners 
secured, by a Conciliation Board agreement, a mini- 
mum of 31} per cent over the 1888 standard. In 
1902 this minimum was raised to 374 per cent., and 
in 1909 it was raised still further to 50 per cent. above 
standard. Similarly, in 1910, the South Wales miners 
secured by agreement a minimum of 50 per cent. 
above the standard of 1879. The present method then 
would seem to embody the principle of the miners’ 
demand that wages should not be allowed to fall in- 
definitely with prices ; but at the same time, it assumes 
that for the most part wages must fluctuate according 
to the state of trade. 

But though these agreements embody the principle 
that there should be a limit to downward movements of 
wages, it should be observed that they provide for 
minimum rates of wages, and not for minimum earn- 
ings. In a few districts the present agitation merely 
means that the men are anxious to screw up the mini- 
mum rate a little higher than before, but in most parts 
of the country the object is to secure that, in addition 
to the minimum rate, the men shall be guaranteed an 
actual minimum payment for each day’s work. Wages 
in the coal trade are paid, so far as most of the under- 
ground workers are concerned, on piece rate principles, 
as it is impossible adequately to overlook the work of 
each miner, and the system gives the necessary induce- 
ment to each man to work his best. But as coal is 
found in all sorts of conditions, the amount of coal 
that a miner can get as a result of a day’s work varies 
not only from one seam to another, but in the same 
seam from time to time. The piece rates per ton, 
therefore, vary enormously, according to local condi- 
tions, the general principle of payment being that piece 
rates should be so adjusted as to enable the average 
miner to earn a given daily wage. Thus if in the 
Federated districts the Conciliation Board decides that, 
taking into account the state of trade, wages should 
be 40 per cent. above standard, the piece rates for 
each pit and seam should be so adjusted as to enable 
each miner to earn 40 per cent. above the average 
earnings of 1888. This wage is, however, not always 
earned if for any reason a man comes across a difficult 
pitch, or is delayed in this work. In some districts 
of Durham and Northumberland the Miners’ Eight 
Hours Act, resulting in the three-shift system, has 
caused a certain amount of disorganisation in the 
working of the pits, and to have prevented the men 
getting a normal amount of coal. 

In Northumberland and Durham machinery exists 
for partially meeting such difficulties, by providing 
that the piece rate earnings actually paid on the basis 
of output shal] not vary more than a certain percentage 
from the County Daily Rate, and if the wages book 
shows that the actual earnings do, in fact, exceed or 
fall below this level, that is regarded as a sufficient 
ground for revision of the piece rates. But in other 
districts the difficulty remains, and gives rise to the 
demand that a minimum daily wage should be guaran- 
teed irrespective of each man’s individual output. 

This system of guaranteed minimum earnings, com- 
bined with a piece rate payment for any men whose 
output entitles them on a piece rate basis to a higher 
wage, is in force in several important industries, and 
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cases the men work under the eye of a foreman or 
manager, who can immediately recognise and dismiss 
a lazy worker. In a non-factory occupation, such as 
coal mining, where oversight is not possible, the task 
of preventing malingering is, of course, much greater, 
but it seems that many coalowners are prepared to 
face this problem, and are of opinion that it will not 
be impossible to devise means for protecting them- 
selves against idle men. The stimulus to earn high 
wages would remain for most of the men, and in 
view of the natural inequalities which are continually 
being encountered, it would seem not inequitable that 
a further modification in this direction should be made 
in the method of paying miners’ earnings. 

The claim that the present minimum rate should be 
raised stands, however, on an entirely different foot- 
ing, and raises the question among others of the 
adequacy or otherwise of the, profits from mines. 
Public opinion towards the present dispute is being 
sadly confounded by the confusion of these two issues, 
viz., the demand for a modification of the present 
method of determining wages, and the claim for rais- 
ing the existing minimum rate. 
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notably in the boot and shoe trade. But in all such 


























PRICES IN THE AMERICAN MARKET. 


For weeks past the American market has been one of 
the saddest in the Stock Exchange. Dealers of long 
standing and experience declare that they have never 
seen anything like the present condition of affairs dur- 
ing the years in which they have devoted their attention 
to the market. It is, of course, no unusual thing to 
hear any member of the Stock Exchange say that he 
has seen nothing like the prevailing state of affairs 
with regard to business; but so far as the American 
market is concerned, there seems to be a firm sub- 
stratum of truth in the statements. One explanation 
of the lack of business is that orders in Americans are 
now going direct to New York instead of passing 
through London, but the daily record of share trans- 
actions in Wall Street is so small as to disprove this 
suggestion. The United States apparently are quite 
as unwilling to deal in American Rails as are the people 
on this side, in Germany and the Low Countries. The 
most generally accepted cause for the inactivity is the 
shadow of the coming Presidential election. Although 
the contest does not take place until November, its un- 
settling influence is held to be the main reason 
for the present depression of business in all departments. 
Spectators in an American political fight know that 
they have got to take care of themselves when the 
stones begin to fly about. The various agitations for 
reform of trusts and similar corporations are all re- 
garded as constituents in the party game, and it is 
considered that, whichever side happens to win, 
damage must be inflicted upon the course of trade 
before the arena is quiet again. The Stock Exchange 
looks for a fairly definite lead to become apparent in 
respect of the Presidential election, at all events, by 
July or August next. 

The fierce attack on the tariff is, of course, a disturb- 
ing element. Some there are who contend that what- 
ever happens to the tariff, the railroads will not 
be the losers. We fully agree. But this faith 
demands a good deal of robust confidence such as 
is not easy to work up in the face of deadness in the 
market. Jobbers themselves admit that they cannot 
see their way, that there is nothing to tempt specula- 
tion, and not very much to attract investment so long 
as the situation remains in its present state of un- 
certainty. Brokers seldom care to advise speculation 
in any market where there are so few signs of life as 
exist at present in Shorter’s Court. Gamblers have 
given up Unions and Steels in disgust, turning their 
attention to other issues where movements are more 
meteoric, and where they get, as the phrase goes, a 
good run for their money. In the last day or two the 
market has shown a little more activity, but what is 
really wanted is either a thorough shake-out, which 











shall reduce prices to tempting levels, or else some 
manifestation on the part of New York that the wire- 
pullers’ hands have not lost their old cunning in putting 
up prices with a swing. 

Having outlined the causes ascribed for the dulness 
of the market from the speculator’s point of view, we 
may examine the present level of prices, to enable 
investors to test the truth of the theory that quotations 
are not low enough for investment, and not so high 
as to make a fall a certainty. The investor and the 
speculative investor, or ‘‘ bargain hunter,’’ can afford, 
and should, indeed, exercise, a much larger view than 
the pure speculator, for as he takes up his stock and 
holds it, he can ignore adverse differences at successive 
settlements. In the long run the price of a security 
must depend on the capacity for income earning shown 
by the property it represents. When the income in- 
creases so as to cover the dividend paid by a larger 
margin the price of the stock will rise slightly, and 
when out of higher earnings an increased dividend is 
paid the stock will naturally tend to rise to a per- 
manently higher level. These are the natural move- 
ments, but they are generally obscured temporarily by 
speculative influences. In the circumstances of the 
American market, where the enormous financial power 
of one or more groups enables speculative operations to 
be prolonged for considerable periods, the smaller in- 
vestment movements are frequently entirely lost, and 
it is imperative, therefore, that the investor who wishes 
to be successful should take a view long enough to 
cover any probable period of speculation. But the very 
violence of the speculative movements in the American 
markets serves to make the task easier, for it becomes 
less difficult to decide when speculative operations have 
brought prices down below the real investment worth 
of stocks. Perhaps yields are of more use in studying 
comparison of price levels than the actual prices, for 
yields involve the element of income to which we have 
referred, inasmuch as they depend on dividends as well 
as prices, and the following table will show how 
present yields compare with the returns obtainable on 
the basis of the panic prices of 1907, the boom of 1909, 
this time last year and now :— 
































_— _ of End of | Aver- IPrecent 

| c., | Aug., Dec., Yield 

| 1907. | 1909. | 1910. | *8®: — 
£€£sqag&sdEesaeL s ges ad 
I aiid sk ceiecacianeuceaee 82342 3514 6516 2}511 9 
Baltimore and Ohio ....... béacuane 7 4 6419 6510 6518 31514 9 
Chesapeake and Ohio .............- 5463106004 1 9616 6 
Chicago, Milwaukee ...........+-00: 6794695995 8 0415 O 

Denver and Rio Grand pref. ........ 6 9 6512 37407 2 OG nil 
Erie 4 per cent. coupen bonds ...... be as 4705 40410 3411 6 
Great Northern preferred ......... 8 404 7 0510 666 0 6&5 5 3 
SUNN COMIN ois snccvevbsacunscés 5 8 64 8 35 3 0500500 
Louisville and Nashville............ 16 5 6310 6414 3.41€ 9/411 O 
Missouri, Kansas pref............... i615 6&5 4663 06 1 0519 6 
New York Central .......... beesursi 6593995 4 355 004 7 0 
Norfolk and Western ...........+0. 711 64 3 0416 6516 35 8 6 
Pennsylvania 6194 39410 6418 $414 0 
Southern Pacific 749410 005 19512 35979 
EE ainvdahcedadouseseaake 8 1 3416 0/513 96 3 91518 6 
DORE PUOUOINOG «65 «<a necsakerssecces 71l 3359062367 665 0 


Chesapeake have been affected by the raising of the 
dividend, the yield in 1907 to 1909 having been low in 
anticipation of the present rate. Chicago, Milwaukee, 
on the other hand, have returned a high rate in view 
of the reduction lately announced. The present 
yield in the above table is calculated on the 
new rate—5 per cent. Owing to the sustained 
nature of Wall Street’s speculative movements 
a comparison of the ‘‘ average’’ yield with that on 
present prices only represents in the most rough way 
how far above or below the true average is the level 
of present prices, and forms very little guide to the 
future course of prices; but it does give some idea of 
the level at which prices stand as compared with the 
slump level of 1907 and the boom heights of 1909. 
As our average yield is only based on three sets of 
prices, one being the 1907 slump, and the other the 
‘“dead ’’ time at the end of 1910, against the one boom 
level of 1909, we may claim that the above 
average yields are too high rather than too low. 
Present prices and yields are not very far from those 
ruling at the end of December, 1910, and, as far as 
can be seen, American conditions are not dissimilar. 
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Political and tariff uncertainties were nearly as much 
to the front as they are now, though a Presidential 
election was further off. It may, therefore, be useful 
to set out the movement of prices during nose — 





Te Price, | 1911. | 























| 

Dee 31, __| End of | | Wow. 

| 1910. |Highest.| Lowest. Year. 
Atchison .......... 1043 1193 1034 109 107} 
Baltimore ........ 108 112g 964 103 1044 
Chesapeake ........ 8 894 71 753 734 
Chicago, Milwaukee.| 1274 1373 1084 lll, 105 
Denver prefd....... 694 75% 40 41 454 
Erie 4 % bonds .... 78 9445 78 90 90 
Gt. Northern prefd.| 127 144 124 | 131 133 
Illinois Central ....| 136 150 1353 144 140 
Louisville and Nash- 

WED cccccccccces | 1484 165 1414 159 154 
Missouri, Kansa., pf. 65 734 65 67 67 
N.Y. Central ...... 115 119 1034 1lla 1144 
Norfolk and Western}; 1034 1144 1023 llig 1104 
Pennsylvania ...... 664 673 61 | 63 633 
Southern Pacific ..| 118 128% 106g | 1143 111} 
Union Pacific ..... 175g | 1979 | 159% | 1774 | 168% 
Steel preferred ....| 1204 1254 106 1144 112 


Prices in every case are below the highest of 1911, a 
year in which there was nothing to warrant an 
American boom, and there is no doubt that prices will 
rise above their present level in the future if railroad 
earnings do not decline any more. On the other hand, 
prices are not low enough to preclude the possibility 
of their falling to the lowest point touched in 1911, or 
perhaps below them. But the bargain-hunter cannot 
expect to be in at the bottom price and out at the top, 
and if another panic came along how many would have 
the courage to buy stock in the height of 
demoralisation? The purchaser at present levels, 
therefore, provided he exercises care in selecting stocks 
where the dividends are well covered by earnings, should 
be able to sell later at a fair profit. But those un- 
familiar with American accounting may be reminded 
that an apparently safe margin of earnings is not an 
infallible guide to a company’s strength, as though 
its direct undertaking may be flourishing, the affairs 
of some of its subsidiaries are occasionally far from 
being satisfactory. The advice frequently given to the 
investor to buy when markets are dull and depressed 
and sell when they are buoyant is undoubtedly right 
in principle, but to enable one to carry it out in practice 
requires the holder of fluctuating stocks to have 
‘implicit faith in his original judgment, which made 
him decide that he was purchasing at a cheap figure. 





THE RUSSIAN BUDGET FOR 1912. 


FINANCIERS and investors have for many years regarded 
a constantly recurring deficit as an essential charac- 
teristic of Russian finance, and many prophets have 
foretold the approaching insolvency of a country which 
had every year to borrow afresh in order to pay the 
interest on its past debts. But the financial critic can 
now recognise that his criticisms have not been unavail- 
ing. At any rate, a remarkable transformation is on 
record for the last two years. In 1910, within five 
years of the conclusion of a very costly war, Russia 
was able not only to meet her expenditure from her 
revenue, but, in addition, to secure a big credit balance 
—this without effecting any stringent retrenchments. 
Last year there was again a large surplus, though the 
precise amount of it is not yet known. The receipts for 
the first eight months of 1911 are stated, however, in 
an explanatory memorandum to the Budget of 1912, 
recently issued, to be £12,700,000 in excess of those 
for the corresponding period of 1g1o. Owing to the 
failure of the harvest in certain districts, especially 
in Eastern Russia and Western Siberia, the receipts 
during the closing months of the year were probably 
less favourable, but if in that period they were equal 
to those of 1910, there would be a surplus for the year 
of about £20,000,000 over the estimate. This estimate 
was £269,335,130, including a sum of £1,137,638 from 
the ‘‘ free reserve,’’ while the total receipts of ordi- 








nary revenue alone in 1910 were found to be 
4 278,100,000, so that the estimate for 1911 was made 
on a very low basis. Such enormous divergences 
between the estimated and the actual revenue would 
in England be regarded as an indication of astonish- 
ingly bad finance, but it must be remembered that the 
Russian totals are very much larger than those dealt 
with in the United Kingdom, and also that the revenue 
in a country predominantly agricultural is largely de- 
pendent upon the harvests. The crops were excellent 
in 1909, both as regards quality and yield; in 1910 the 
quantity was again very large, though the quality was 
less satisfactory; but last year the good prospects of 
the early part of the season were blighted in many 
districts by drought and storms. This is a fact which 
has to be remembered in estimating the revenue and 
expenditure of the country during the next year, The 
draft Budget for 1912, as recently published, is sum- 
marised as follows (converting at the rate of £1 
equals 10 roubles) :— 


£ 
Ordinary revenue ..... Sbddscecceesoeneeve 285,518,955 
Extraordinary revenue .........+++ Sececsee 540,000 
286,056,955 
From free balance of the Treasury......... - 11,468,255 
297,525,210 

£ 
Ordinary expenditure .......... Cecocccoce 268,595,021 
Extraordinary expenditure ...........++ «+» 28,930,189 
297,525,210 


As compared with the estimates for 1911, the ordinary 
revenue anticipated for 1912 shows an increase of 
£14,746,072, while the extraordinary revenue is re- 
duced by £,700,000. The estimated revenue, excluding 
the ‘‘ free balance,’’ is, however, somewhat below 
‘*the probable revenue’ for 1911. The calculation is 
based on the fact that the ordinary revenue for 1909, 
compared with 1903, showed an average growth at the 
rate of 4 per cent. per annum. The year 1g1o raised 
the average increase to 5.3 per cent., but as the rise 
was attributed to two consecutive good harvests, which 
may not recur, it is anticipated that the revenue in 
1912 will show an increase of 5.4 per cent. (i.e., about 
equal to the average of the period 1903-10) over the 
estimate for 1911. No account is taken of the good 
industrial outlook of the present year, although Russia 
is being rapidly developed as a manufacturing and 
commercial country. Statistics show, for example, 
that the number of cotton spindles in Russia advanced 
from 6,645,559 in 1900 to 8,306,372 in 1910, the growth 
being particularly noteworthy during the last five years. 
The number of looms increased at the same time from 
151,306 to 213,179, while the mining industries show 
very great progress in the output. The industrial 
development, however, is mainly conditioned by the 
state of agriculture, and the manufactories can only 
really prosper when the peasants, who are their chief 
customers, are flourishing. 

The main items of increase in receipts of the first half 
of 1911, as compared with the same period of 1910, 
were :—State railways, £6,620,000; share of 
the profits of private railways, 41,200,000; Customs, 
£:1,790,000; spirit monopoly and liquor revenue, 
£:1,440,000 ; tobacco, 41, 382,000; but there was a de- 
crease of £2,200, 000 in the profit on State capital and 


banking operations, and £ 1,174,000 On sugar. The in- 
crease of expenditure in 1912 is expected to amount to 
£15,867,799 under the head of ‘‘ ordinary’ and 
£.9,646,528 under ‘‘ extraordinary ’’ expenditure. Ex- 


penditure, however, amounting to £5,300,000 has been 
authorised which is not foreseen in the Budget for 
1912. The amount is likely to be increased by dis- 
bursements in aid of the populations in provinces suffer- 
ing from famine, and these may have to be met from 
the ‘‘free balance of the Treasury.’’ This ‘“‘ free 
balance ”’ is the surplus of the actual over the estimated 
revenue of the past financial year, less supplesnentary 
estimates of expenditure passed during the year. The 
sum which the Finance Minister had at his disposal on 
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January rst last has not yet been exactly ascertained, 
but it is believed to amount to about 442,500,000, a 
figure higher than it has ever before reached. The 
largest increases of ordinary expenditure in 1912 are to 
be as follows :— 


£ 
Ministry of Marine .......cceccccccccce 5,595,900 
Ministry of War........cccccccccccccces 1,161,600 
Ministry of Education ..........++e0+00 1,686,100 
Ministry of Agriculture ...........s.00- 1,617,500 
Ministry of Ways of Communication...... 1,907,200 


The National Debt Services show a decrease of 
£261,300 for 1912, due, no doubt, to the fact that a 
sinking fund is being instituted. In r1gr1o the trifling 
sum of £472,400 was set aside for redeeming loans 
before maturity. In 1911 £ 4,529,600 was assigned 
for that purpose, and the amount is now increased to 
#,10,000,000 under the heading of ‘‘ extraordinary 
expenditure.’’ Other extraordinary assignments in- 
clude £11,668,600 for railway building, and 
£,7,000,000 for the renewal of stores and material of 
the War Ministry, the total amounting to 
418,930,200. The deficiency in extraordinary receipts 
as compared with extraordinary revenue is covered 
partly from the surplus of ordinary revenue, and 
partly from the free balance of the Treasury. Although 
the free balance is thus, to some extent, depleted the 
large sums devoted to the redemption of debt, the 
building of railways, and the development of postal, 
telegraph and telephone services indicate that a con- 
siderable expenditure is really being incurred for re- 
productive purposes. In view of the relatively 
flourishing condition of Russian finances during the 
past two years, it might be supposed that Russian 
credit, as reflected in the quotations of her loans, would 
improve. There was, it is true, a steady advance till 
the close of 1910, but in January, 1911, a ‘‘ turn of the 
tide ’’ of Russian loans, as of fixed interest securities 
generally, set in, while international complications 
exercised an adverse effect upon them as upon ‘other 
Government securities. Consequently, the general 
level is rather lower than a year ago. The price of 
the more important Russian Government bonds quoted 
in London at the end of December last, with a com- 
parison of the two previous years, is shown below :— 


Dec. 31, Dec.31, Dee.31, 

» 1909. 1910. 1911. 

4% Nicholas Railway, 1867-9 ........ oP deos, WE. coast “OE 
4% Con. R.R. bonds, Series I., 1889.. 94 .... 96}.. 959 
4% Con. RR. bonds, Series lI. ...... OF sess TE coes Te 
4% Con. R.R. bonds, Series III....... SED cone TR cece Te 
SE EPR iiwevenpesseduaceees 89 944. 914 
ith .hnetcinpisendes sees BER cee "OE coco ON 
5 % Loan, 1906 (issued price 89)...... BAS coco WO 5... 


44 % Loan, 1909 (issued price 884) .... 98} .... 101} .... 102} 


It would be rash to predict that the Russian finances 
will continue to flourish in the immediate future, as 
they have done in the past two years, because the im- 
provement has been largely due to the accidental cause 
of good harvests. It is possible that a series of bad 
harvests may again bring chronic deficits, especially 
as the Government shows a deplorable inclination to 
augment its already monstrous expenditure for arma- 
ments. The real problem for investors is whether 
Russia is to move by gradual steps into the position 
of an educated and civilised State, or whether the pre- 
sent bureaucracy is to be overturned by a violent re- 


volution which would probably split it up into a number 
of small monarchies or republics. 








TIN SHARES. 


Neary half of the world’s supply of tin comes from the 
Straits. This might almost lead one to expect the 
shares of tin companies operating in the East to be the 
favourite media of speculation and investment. But if 
Wwe scan any list of mining shares we observe that specu- 
lative attention on the London Stock Exchange has been 
largely diverted to the Nigerian field; the list is over- 
weighted with Nigerian tin propositions which have 
come into existence during the past two or three years. 
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At one time Cornish tin shares were the centre of 
perennial excitement, but with the exhaustion of many 
of the mines they became neglected. The exceptionally 
high price of tin during the last two years has enabled 
some of the old mines to be reopened and worked at a 
profit. 

During the past three years Nigeria has come much 
to the front, and investors have been freely tapped for 
various promotions. According to the Colonial Office 
report on Northern Nigerian affairs, issued the other 
day, the exploitation of the Bauchi tinfields has already 
absorbed over two and a-half millions sterling. This 
is probably a conservative estimate of the nominal 
capital of the companies engaged in exploiting tin. To 
our own knowledge, over thirty Nigerian tin companies 
now before the public have an issued capital exceeding 
the official estimate, and we are assured by a competent 
authority in close touch with the industry that the figure 
is nearly £4,000,000. It is necessary, however, to draw 
one vital distinction. The nominal issued capital of 
these concerns is one thing ; the price which the British 
public has had to pay for its interest in Nigerian tin is 
another. For we are informed that the market capi- 
talisation of Nigerian shares has been double, if not 
treble, the nominal share issue. It is only too obvious 
that the public enthusiasm for Nigerian tin has been 
demonstrated when values were near the top. In his 
interesting book on ‘‘ Nigeria’’ Mr E. D. Morel has 
some unpleasant things to say about the trail of finance 
over Nigerian tin. That aspect of the business must 
be taken second-hand. It is open, however, to everyone 
in London to express dissatisfaction with the methods 
from first-hand evidence. In the majority of cases the 
method followed in initiating a company is on these 
lines. First a finance company appears with properties, 
which hive off into subsidiaries. The parent company 
receives cash and shares, and the bantling starts with 
probably one-tenth of its issued capital as working 
capital. After the shares are all allotted, the company 
makes its bow to the public by a display advertisement 
in the Press, a few meagre details of the property, and 
the simultaneous ‘‘ introduction’’ of the shares on the 
Stock Exchange at a premium. The public, whose in- 
terest by this time has been aroused in a variety of ways, 
then begins to take a hand in the game, and before long 
the shares have been distributed over a wider circle, at 
rapidly rising prices. Without any details as to pur- 
chase consideration, intermediate profits, value, or life 
of the property, the public is left holding the shares. 
This policy of secrecy as to vital particulars of the com- 
panies makes it difficult to measure the value of any 
proposition, and even in those instances where results 
are to hand, it is still very much a matter of guesswork. 
Let us take the Naraguta (Nigeria) Tin Mines, Limited. 
It is the largest producer, its monthly output being 
about 50 tons; it is also one of the most successful, and 
has so far redeemed its promise of payments held out 
in the statement ‘‘ for public information only.’’ The 
company is steadily acquiring fresh licences, but the 
management at the last meeting frankly admitted its 
inability to gauge the life of the properties over which 
it has licences until further prospecting work had been 
done. 

Notwithstanding the nebulous state of the public 
mind, share values have fluctuated widely, as specula- 
tion has ebbed and flowed. This will be seen in the 
following table : 

































| Issued 1910. | 1911. Closing ; 
| Capital.| ___- __—-|______ —-| Price, ‘ 
| Hgst. | Lwst | Hgst.| Lwst.|Jan. 31. : 
| & | 

Champ’n Tinfields(5/)) 50,000; 333 | 13 | 1 a) @ 

Jaga Bh) wccesviews | 275,00°| 22; *i 1 e | 4 

Lucky Chance (5/) ..| 75,000) 47/ | 17/6 | 23/9 | 5/ 4 

Naraguta (£1)...... | 175,000) 30/3 | 18/9 | 33/103) 21/6 | 32/ 

Nigerian Tin (£1) ..| 100,000) 14 44 | 1343 + 13, 


Northern Nigeria) 


| 


| 
(Bauch (£1)....| 200,000) 33/44 | 11) | 15/6 | 3/6 | ‘2/6 
Tin Areas (5/). ....+- | 60,000| 19/ | 6/6 | 15/3-| 6/6 | ‘7/9 
PPORER, 002.000 0'spess 160,000; 40/ | 33/9 | 42 1s | F3% 
Dolcoath ........+ .-  }17/44! 12/6 | 22/3 115/74!" 19) 
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The lever in moving prices is, of course, information 
considered favourable or unfavourable to the general 
prospects of the field, some stage reached towards the 
completion of the Baro-Kano line which is to serve the 
field, a new discovery by a busy prospector, the recent 


labour shortage, or heavy rains. Over the 9,000 square 
miles of tin-bearing land there are said to be no less 
than 149 prospectors to whom licences have been issued, 
roaming in search of alluvial deposit. Though the area 
in Northern Nigeria is about three times as large as 
that in the Straits, the following sentences in the 
official report referred to above indicates that the extent 
is more remarkable than the quality :— 


The stanniferous areas are undoubtedly large and valuable, 
but in several cases company promoters and others have ex- 
pressed hopes and forecasts which can never be fulfilled. 

Opinions vary as to the probable future prospects of the field. 
It is safe to say, however, that the existence of tin over a large 
area has been proved, but that sufficient prospecting has not 
been effected to render it possible to draw any conclusion re- 
garding the value of the field as a whole. 


It is impossible to be certain which companies come 
into the category of illusions owing to the successful 
way in which the promoters have evaded supplying 
adequate details about each. The impression that many 
of the companies are ‘‘ watered ’’ is too well founded, 
and the incubus of vendors’ profits will only help to 
pave the way for the inevitable disappointment later on. 

It would be unwise, however, to minimise the im- 
portance of the field, because promoters have acted as 
they invariably do when some new venture has to be 
brought before the public. When due emphasis has 
been laid on cautionary advice, a field of such immense 
size must undoubtedly provide a growing portion of 
the supplies of tin. So far the output has not reached 
any considerable size. But the progress which is 
being made is telling on production. The shipments 
during 1911 were double those of 1910, and from 
official sources we know that the shipments in 1910 
were about 7oo tons. The one great aid which 
is needed is efficient and regular transport service. 
The steady construction of the railway is the 
most important thing for the province. At the end of 
March go miles of the line which is to run from Baro to 
Kano will be completed; in other words, railway com- 
munication from Lagos on the coast will reach 
within 50 miles of the tin fields. Many hypothetical | 7 
calculations have been made of the reduction in cost 
per ton of freight as the result of the railway, but no 
good purpose would be served by adding another. It 
is a mistake to imagine that the reduction of current 
charges will be so very great. The one service of which 
the northern province will be assured will be the re- 
gular carriage of food, fuel, and plant to the tin field. 
The advantage of this cannot be reckoned in freight 
charges alone. Its importance lies in providing the 
primary condition for rapid development and _produc- 
tion, and with these possibilities in sight the monthly 
output should prove interestmg for the producing 
concerns. 

Under other circumstances the financial position of 
the various companies would have provided interesting 
material for analysis. But what can be the position of 
holding companies in a market so liable to wide fluctua- 
tions? In the accounts of the Champion Tin Fields, 
presented in January, 1911, the item of £481,886—out 
of the total assets of £.514,862—represented shares in 
other companies. ‘The four companies in which it is 
largely interested are the Lucky Chance, the 
Naraguta, the Juga, and the Tin Fields of N.N. 
In the above table it will be seen that prices varied 
considerably, so that this asset must have suffered con- 
siderable depreciation, unless the company operates on 
the markets and sells to buy back at a profit. 

The other two companies on the list are interesting. 
Tronoh Mines operates in Malay, and the Doleoath is 
an old Cornish property still being worked. The former 
is remarkable for the extraordinary prosperity which 
it enjoyed in 1911. Its output increased over 1,000 
tons; and the distribution made to the shareholders in- 
creased from 7s to 15s per share. The latter payment 








was disappointing, inasmuch as the rate of output in 
the summer gave rise to expectations of its continuance. 
The method adopted during that spell did not meet with 
approval from the management later, and seemed to 
suggest that undue attention had been paid to the rich 
portions of the mine. In addition, work was hampered 
in the autumn by excessively heavy rains. The board, 
however, are still pursuing development and charging 


revenue ‘with the cost, and as substantial reserves are | 


being built up, it was recently stated officially that the 
position as disclosed in the forthcoming balance-sheet 
would be satisfactory. The manager in his last report 
estimated future monthly profits at £12,000. 





METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1911. 


THis week we are able to give the accounts of the 
Metropolitan Joint Stock Banks for the half-year end- 
ing December 31st last, tabulated in our usual form. 
When the tables were first designed the number of 
banks in the ‘‘ purely metropolitan ’’ group was quite 
large, but owing to the policy of the London banks in 
opening country branches, or absorbing country banks, 
the number has been much reduced in recent years. 
The London and South-Western is still included among 
metropolitan banks, as there is no doubt the bulk of its 
business is drawn from London and the suburbs. 


A) Deposits, at InrEREsT and on Current Account, Dec. 31, 
1911, and Three Preceding Half-Years. 




















1910. 1911. 
Banks. (sa {— - ——_ —_-—— 
| June 30. | Dec. 31, | June D. 
I. Banks purely Metropolitan, £ £ | 
1. Glyn, Mills, Currie, andCo.... | 16,208,000 | 16,656,000 | 18,177,000 
2. London and South- -Western, L 16,517, 000 | 16, 796,000 | 17,545,000 
3. Martins, Limited.............. i 5,135,000 | | 2,956,000 | 5,225,000 
I iti | 35,860,000 | 36,408,000 38,947,000 
IT. Banks with Country Branches — —- _—---- 
1. Lloyds, Limited ............. 77,922,000 | 78, 550,000 81,039,000 
2. County and Westminster, iim. | 77,693,000 | 78 5657, 000 | 81,583,000 
3. London City and Midland, Lim.| + 72,214,000 | 73,876,000 | 75,071,000 
4. National Provincial, Limited. . 62,387,000 | 65,239,000 | 64,910,000 
5. Barclay and Co., Limited......| 49,292,000 | 48,882,000 | 50,799 
. Union and Smiths, Limited ..| 40,750,000 | 41.234,000 | 42,060,000 
b UU, MAINE  ndanndaccneces 40,620,000 | 39,109,000 | 39,273,000 
8. Capital and Counties, Limited) 37,742,000 | 37,328,000 7 
9. London Joint-Stock, Limited. .| 34,847,000 | 33,810,000 | 34,757,000 


10 Williams Deacon's, Limited ‘ 


14,462,000 500 | 15, 308,000 | 
11 London & Provincial, Limited 


; 17,610,000 
00 551,641) 000 


Making comparison aaheenil the figures for December, 
1910, the totals of deposits exhibit steady growth, with, 
of course, variations individual In 
the purely metropolitan banks, the increase, 
though not so striking as in the second group, is really 
in a somewhat larger proportion. The London and 
South-Western Bank increase of 
£1,737,000, Messrs Glyn, Mills, Currie and Co., one of 
£517,000, and Martin’s Bank £372,000. In_ the 
second group, Lloyds Bank, which now includes the 
deposits of Messrs Hill and Sons, has an increase of 
£.6,108,000, the London County and Westminster 
Bank one of £/4,529,000, and the City and Midland one 
of £4,314,000. Barclay’s Bank, which includes the 
figures of the Stamford, Spalding and _ Lincolnshire 
Bank, shows an increase of £:6,796,000, and the Capi- 
tal and Counties Bank one of £1,731,000. In this 
group of eleven banks there are only three cases of 
falling off in deposits. The deposits of the National 
Provincial Bank have decreased by £2,356,000 from 
their total at the end of 1910, and those of Union and 
Smiths Bank Williams Deacon's lesser 
amounts. 

Taken all together, the grand total of deposits is now 
£590,675,000, as against £/565,098,000 twelve months 
ago, and £579,771,000 at the end of June last. 
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January 1st last has not yet been exactly ascertained, 
but it is believed to amount to about 442,500,000, a 
figure higher than it has ever before reached. The 
largest increases of ordinary expenditure in 1912 are to 
be as follows :— 


£ 
Diigistey Of MOGIRO cnccccscccasccsvocse 5,595,900 
Ministry of War, .....-ccccccccesccoccee 1,161,600 
Ministry of Education ..........++. «+eee 1,686,100 
Ministry of Agriculture .............0.- 1,617,500 
Ministry of Ways of Communication...... 1,907,200 


The National Debt Services show a decrease of 
£261,300 for 1912, due, no doubt, to the fact that a 
sinking fund is being instituted. In 1g1o the trifling 
sum of £472,400 was set aside for redeeming loans 
before maturity. In 1911 £.4,529,600 was assigned 
for that purpose, and the amount is now increased to 
# 10,000,000 under the heading of ‘ extraordinary 
expenditure.’’ Other extraordinary assignments in- 
clude £11,668,600 for railway building, and 
#:7,000,000 for the renewal of stores and material of 
the War Ministry, the total amounting to 
418,930,200. The deficiency in extraordinary receipts 
as compared with extraordinary revenue is covered 
partly from the surplus of ordinary revenue, and 
partly from the free balance of the Treasury. Although 
the free balance is thus, to some extent, depleted the 
large sums devoted to the redemption of debt, the 
building of railways, and the development of postal, 
telegraph and telephone services indicate that a con- 
siderable expenditure is really being incurred for re- 
productive purposes. In view of the relatively 
flourishing condition of Russian finances during the 
past two years, it might be supposed that Russian 
credit, as reflected in the quotations of her loans, would 
improve. There was, it is true, a steady advance till 
the close of 1910, but in January, 1911, a ‘‘ turn of the 
tide ’’ of Russian loans, as of fixed interest securities 
generally, set in, while international complications 
exercised an adverse effect upon them as upon ‘other 
Government securities. Consequently, the general 
level is rather lower than a year ago. The price of 
the more important Russian Government bonds quoted 
in London at the end of December last, with a com- 
parison of the two previous years, is shown below : 





Dec. 31, Dec.31, Dec.31, 

f 1909. 1910. 1911. 

4% Nicholas Railway, 1867-9 ........ TP acon WO csee OE 
4% Con. R.R. bonds, Series I., 1889.. 94 .... 96} .... 953 
4% Con. RR. bonds, Series lI. ...... 94 .... 96} . 953 
4% Con. R.R. bonds, Series III....... 924 6. 924 
4% Rentes, 1894 ........ Peowsessenes 89 944. 914 

hic thnndkccndaveneecane 6 88 . 87 


5 % Loan, 1906 (issued price 89) sh str nee 
44 % Loan, 1909 (issued price 889) .... 98} .... 101} .... 102} 


It would be rash to predict that the Russian finances 
will continue to flourish in the immediate future, as 
they have done in the past two years, because the im- 
provement has been largely due to the accidental cause 
of good harvests. It is possible that a series of bad 
harvests may again bring chronic deficits, especially 
as the Government shows a deplorable inclination to 
augment its already monstrous expenditure for arma- 
ments. The real problem for investors is whether 
Russia is to move by gradual steps into the position 
of an educated and civilised State, or whether the pre- 
sent bureaucracy is to be overturned by a violent re- 


volution which would probably split it up into a number 
of small monarchies or republics. 








TIN SHARES. 


Neary half of the world’s supply of tin comes from the 
Straits. This might almost lead one to expect the 
shares of tin companies operating in the East to be the 
favourite media of speculation and investment. But if 
we scan any list of mining shares we observe that specu- 
lative attention on the London Stock Exchange has been 
largely diverted to the Nigerian field; the list is over- 
weighted with Nigerian tin propositions which have 
come into existence during the past two or three years. 
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At one time Cornish tin shares were the centre of 
perennial excitement, but with the exhaustion of many 
of the mines they became neglected. The exceptionally 
high price of tin during the last two years has enabled 
some of the old mines to be reopened and worked at a 
profit. 

During the past three years Nigeria has come much 
to the front, and investors have been freely tapped for 
various promotions. According to the Colonial Office 
report on Northern Nigerian affairs, issued the other 
day, the exploitation of the Bauchi tinfields has already 
absorbed over two and a-half millions sterling. This 
is probably a conservative estimate of the nominal 
capital of the companies engaged in exploiting tin. To 
our own knowledge, over thirty Nigerian tin companies 
now before the public have an issued capital exceeding 
the official estimate, and we are assured by a competent 
authority in close touch with the industry that the figure 
is nearly £4,000,000. It is necessary, however, to draw 
one vital distinction. The nominal issued capital of 
these concerns is one thing ; the price which the British 
public has had to pay for its interest in Nigerian tin is 
another. For we are informed that the market capi- 
talisation of Nigerian shares has been double, if not 
treble, the nominal share issue. It is only too obvious 
that the public enthusiasm for Nigerian tin has been 
demonstrated when values were near the top. In his 
interesting book on ‘‘ Nigeria’? Mr E. D. Morel has 
some unpleasant things to say about the trail of finance 
over Nigerian tin. That aspect of the business must 
be taken second-hand. It is open, however, to everyone 
in London to express dissatisfaction with the methods 
from first-hand evidence. In the majority of cases the 
method followed in initiating a company is on these 
lines. First a finance company appears with properties, 
which hive off into subsidiaries. The parent company 
receives cash and shares, and the bantling starts with 
probably one-tenth of its issued capital as working 
capital. After the shares are all allotted, the company 
makes its bow to the public by a display advertisement 
in the Press, a few meagre details of the property, and 
the simultaneous ‘‘ introduction’”’ of the shares on the 
Stock Exchange at a premium. The public, whose in- 
terest by this time has been aroused in a variety of ways, 
then begins to take a hand in the game, and before long 
the shares have been distributed over a wider circle, at 
rapidly rising prices. Without any details as to pur- 
chase consideration, intermediate profits, value, or life 
of the property, the public is left holding the shares. 
This policy of secrecy as to vital particulars of the com- 
panies makes it difficult to measure the value of any 
proposition, and even in those instances where results 
are to hand, it is still very much a matter of guesswork. 
Let us take the Naraguta (Nigeria) Tin Mines, Limited. 
It is the largest producer, its monthly output being 
about 50 tons; it is also one of the most successful, and 
has so far redeemed its promise of payments held out 
in the statement ‘‘ for public information only.’’ The 
company is steadily acquiring fresh licences, but the 
management at the last meeting frankly admitted its 
inability to gauge the life of the properties over which 
it has licences until further prospecting work had been 
done. 

Notwithstanding the nebulous state of the public 
mind, share values have fluctuated widely, as specula- 
tion has ebbed and flowed. This will be seen in the 
following table :— 



























| Issued 1910. | 1911. Closing 
| Capital. ——|—_—_ ——_| Price, 
| Hgst. | Lwst | Hgst. | Lwst.\Jan. 31. 
 - 
Champ’n Tinfields(5/)) 50,000) 333 | 13 1g | a1 
Juga (£1) ......0... | 275,007} 25 | i 1 ai 3 
Lucky Chance (5/) ..; 75,000) 47/ | 17/6 | 23/9 | 5/ *. 
Naraguta (£1) ...... | 175,000| 30/3 | 18/9 |33/103| 21/6 | 32) 
Nigerian Tin (£1) ..| 100,000 14, | 44 | 14% | 4 | 13 
Northern Nigeria) | 
(Bauch (£1)....| 200,000) 33/4411) | 15/6 | 3/6 | [2/6 
Tin Areas (5/) ...... | 60,000 19/ | 6/6 | 15/3.| 6/6 | ‘7/9 
Tronoh .......ccees | 160,000) 40) | 33/9 | 42 | Lak |W Sts 
Dolooath .......... - 117/44! 12/6 | 22/3 115/74) 19)p 
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The lever in moving prices is, of course, information 
considered favourable or unfavourable to the general 
prospects of the field, some stage reached towards the 
completion of the Baro-Kano line which is to serve the 
field, a new discovery by a busy prospector, the recent 
labour shortage, or heavy rains. Over the 9,000 square 
miles of tin-bearing land there are said to be no less 
than 149 prospectors to whom licences have been issued, 
roaming in search of alluvial deposit. Though the area 
in Northern Nigeria is about three times as large as 
that in the Straits, the following sentences in the 
official report referred to above indicates that the extent 
is more remarkable than the quality :— 


The stanniferous areas are undoubtedly large and valuable, 
but in several cases company promoters and others have ex- 
pressed hopes and forecasts which can never be fulfilled. 

Opinions vary as to the probable future prospects of the field. 
It is safe to say, however, that the existence of tin over a large 
area has been proved, but that sufficient prospecting has not 
been effected to render it possible to draw any conclusion re- 
garding the value of the field as a whole. 


It is impossible to be certain which companies come 
into the category of illusions owing to the successful 
way in which the promoters have evaded supplying 
adequate details about each. The impression that many 
of the companies are ‘‘ watered’ is too well founded, 
and the incubus of vendors’ profits will only help to 
pave the way for the inevitable disappointment later on. 

It would be unwise, however, to minimise the im- 
portance of the field, because promoters have acted as 
they invariably do when some new venture has to be 
brought before the public. When due emphasis has 
been laid on cautionary advice, a field of such immense 
size must undoubtedly provide a growing portion of 
the supplies of tin. So far the output has not reached 
any considerable size. But the progress which is 
being made is telling on production. The shipments 
during 1911 were double those of 1tg10, and from 
official sources we know that the shipments in 1910 
were about 7oo tons. The one great aid which 
is needed is efficient and regular transport service. 
The steady construction of the railway is_ the 
most important thing for the province. At the end of 
March go miles of the line which is to run from Baro to 
Kano will be completed; in other words, railway com- 
munication from Lagos on the coast will reach 
within 50 miles of the tin fields. Many hypothetical 
calculations have been made of the reduction in cost 
per ton of freight as the result of the railway, but no 
good purpose would be served by adding another. It 
is a mistake to imagine that the reduction of current 
charges will be so very great. The one service of which 
the northern province will be assured will be the re- 
gular carriage of food, fuel, and plant to the tin field. 
The advantage of this cannot be reckoned in freight 
charges alone. Its importance lies in providing the 
primary condition for rapid development and produc- 
tion, and with these possibilities in sight the monthly 
output should prove interestmg for the producing 
concerns. 

Under other circumstances the financial position of 
the various companies would have provided interesting 
material for analysis. But what can be the position of 
holding companies in a market so liable to wide fluctua- 
tions? In the accounts of the Champion Tin Fields, 
presented in January, 1911, the item of £481,886—out 
of the total assets of £514,862—represented shares in 
other companies. The four companies in which it is 
largely interested are the Lucky Chance, the 
Naraguta, the Juga, and the Tin Fields of N.N. 
In the above table it will be seen that prices varied 
considerably, so that this asset must have suffered con- 
siderable depreciation, unless the company operates on 
the markets and sells to buy back at a profit. 

The other two companies on the list are interesting. 
Tronoh Mines operates in Malay, and the Doleoath is 
an old Cornish property still being worked. The former 
is remarkable for the extraordinary prosperity which 
it enjoyed'in 1911. Its output increased over 1,000 
tons, and the distribution made to the shareholders in- 
creased from 7s to 15s per share. The latter payment 
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was disappointing, inasmuch as the rate of output in 
the summer gave rise to expectations of its continuance. 
The method adopted during that spell did not meet with 


approval from the management later, and seemed to | 


suggest that undue attention had been paid to the rich 


portions of the mine. In addition, work was hampered | 


in the autumn by excessively heavy rains. The board, 
however, are still pursuing development and charging 


revenue ‘with the cost, and as substantial reserves are | 
being built up, it was recently stated officially that the | 
position as disclosed in the forthcoming balance-sheet | 


would be satisfactory. The manager in his last report 
estimated future monthly profits at £12,000. 





METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1911. 


THis week we are able to give the accounts of the 
Metropolitan Joint Stock Banks for the half-year end- 
ing December 31st last, tabulated in our usual form. 
When the tables were first designed the number of 
banks in the ‘‘ purely metropolitan ’’ group was quite 
large, but owing to the policy of the London banks in 
opening country branches, or absorbing country banks, 
the number has been much reduced in recent years. 
The London and South-Western is still included among 
metropolitan banks, as there is no doubt the bulk of its 
business is drawn from London and the suburbs. 


A) Deposits, at InreREsT and on CurrENtT Account, Dec. 31, 
1911, and Three Preceding Half-Years. 


1910. 1911. 
Banks. sinielitid 


| 


| "June 30. } Dec. ‘3h > June D. 


I. Banks purely Metropolitan, £ £ £ 
1. Glyn, Mills, Currie, andCo.. 16,208,000 | 16,656,000 are 000 
2. London and South- Western, L 16,517, 000 | 16,796,000 | 17,545,000 
3. Martins, Limited.............. | 3,135,000 | 2,956,000 5,225,000 


BBs cc oss sconcccescasenes 35,860,000 | 36,408,000 38,947,000 


1. ‘Lloyds, I laid aad | 77,922,000 78,550,000 “81,039,000 
2. County and Westminster, Lim.) 77,693,000 | 78,657,000 | 81,583,000 
3. London City and Midland, Lim.| 72,214,000 | 73,876,000 | 75,071,000 
4. National Provincial, Limited. . 62,387,000 | 65,239,000 | 64,910,000 
5. Barclay and Co., Limited...... | 49,292,000 | 48 

6. Union and Smiths, Limited ..| 40,750,000 | 41.234,000 | 42,060,000 
Ty We, CAD adc kctacevcens 40,620,000 39,109,000 | 39,273,000 
8. Capital and Counties, Limited) 37,742,000 37,328,000 7 

9. London Joint-Stock, Limited. .| 34,847,000 | 33,810,000 | 34,757,000 
10 Williams Deacon's, Limited 14,462,000 15,308,000 15,545,000 
11 London & Provincial, Limited 16,515,000 | oe 697,000 - 17,150,000 





























Making comparison against the figures for December, 
1910, the totals of deposits exhibit steady growth, with, 
of course, some variations in individual cases. In 
Group I. the purely metropolitan banks, the increase, 
though not so striking as in the second group, is really 
in a somewhat larger proportion. The London and 
South-Western Bank shows an_ increase’ of 
£:1,737,000, Messrs Glyn, Mills, Currie and Co., one of 
£517,000, and Martin’s Bank £372,000. In the 
second group, Lloyds Bank, which now includes the 
deposits of Messrs Hill and Sons, has an increase of 
£,6,108,000, the London County and Westminster 
Bank one of £/4,529,000, and the City and Midland one 
of £4,314,000. Barclay’s Bank, which includes the 
figures of the Stamford, Spalding and _ Lincolnshire 
Bank, shows an increase of £,6,796,000, and the Capi- 
tal and Counties Bank one of £1,731,000. In this 
group of eleven banks there are only three cases of 
falling off in deposits. The deposits of the National 
Provincial Bank have decreased by £2,356,000 from 
their total at the end of 1910, and those of Union and 
Smiths Bank and Williams Deacon's by lesser 
amounts. 

Taken all together, the grand total of deposits is now 
£590,675,000, as against £565,098,000 twelve months 
ago, and £579,771,000 at the end of June last. 
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(B) Parp-vup Capita and Reserve, including the additions to the 
latter now proposed, Dec. 3], 1911, and Three Preceding 
Half-Years. 




















| 1910. 1911. 
Banks. —-- —— —- — 
June 30. | Dec. 31. June 30. Dec. 31. 
| I. Banks poe Metropolitan. ‘£ £ £ | £ 
1, Glyn, Mills, Currie and Co.....| 1,500,000 | 1,500,000 | 1,500,000 1,500,000 
2. London and South-Weste rn, : 2,006,000 | 2,000,000 | 2,000,000 | 2,000,000 
3. Martina, Limited. .....cccccces 670,000 | 665,000 665,000 665,000 
| Pcs uscdsnevssosennly 4,170,000 | 4,165,000 | 4,165,000} 4,165,000 
ITI. Banks with Country Branches,,— _ ———- — —— 
a, CEE 505c00n004000< 7,172,000 | 7,172,000 | 7,192,000 | 17,109,000 
2 .County and Westminster, Lim.| 17,750,000 | 7,550,000 7,550,000 | 7,500,000 
|] 3. London City and Midland, Lim.| 7,580,000 | 17,580,000 | 7,580,000 | 7,380,00) 
4. National Provincial, Limited..| 5,350,000 | 5,150,000 | 5,150,000 | 5,150,000 
5. Barclay and Co., Limited 4,450,000 | 4,400,000 {| 4,400,000 | 4,400,000 
6. Union and Smiths, Limited 4,705,000 | 4,705,000 | 4,705,000 | 4,705,000 
SE bcs ncconas one 4,205,000 | 4,205,000 | 4,205,000 | 4,205,000 
8. Capital and Counties, Limited| 2,650,000 2,650,000 | 2,550,000 | 2,550,000 
9. London Joint-Stock, Limited..| 4,135,000 | 4,070,000 | 4,070,000 | 4,070,000 


10 Williams Deacon's, Limited ..| 2,040,000 | 2,000,000 | 2,000,000 | 1,950,000 
|} 11 London andProvincial,Limited 4% 295,000 | 2,500,000 | 2,300,000} 2,300,000 


7 ae ee 52,332,000 | 51, 782,000 51,702,000 ‘51 (319,000 
i 
| = 
1] 





The totals of capital and reserve, on the other hand, 
continue to decrease, though only by small amounts. 
There have not been any new issues of capital in the 
past year, whilst in this half-year, as in some other 
recent half-years, there have been several cases of 
drawing upon the reserve funds. Barclay’s Bank, 
which has absorbed the Stamford and Spalding Bank, 

















bank purchase account. 

The London City and Midland have taken £/200,000 
from their reserve for the purpose of writing down their 
investments ; the Capital and Counties Bank has in the 
same way taken £100,000; Lloyds Bank has applied 
£100,000 out of reserve to the same purpose, and the 
London and County and Westminster £/50,000. 
Williams, Deacon’s Bank has taken £75,000 from 
reserve, and has at the same time added £25,000 to 
it, making the net decrease £50,000. In this way 
the total of capital and reserve, which, at the close of 
1910, was £55,947,000, is now only £55,484,000, 
whilst during the same period, as we have seen, there 


has been a considerable addition to the total of deposits 
held. 


(C) Acceptances, including Liabilities by Endorsement, Dec. 31 
1911, and Three Preceding Half-Years. 


1910. 1911. 




















. Capital and Counties, Limited . .| 1,498,000 | 653,000 837,000 929,000 
. London Joint Stock, Limited....| 1,594,000 | 2,041,000 949,000 | 2,325,000 
10 Williams Deacon’s, Limited ....| 687,000 | 738,000 673,000 797,000 
11 London and Provincial, Limited! : 





Banks. — ~~ 
June 30. | Dec. 31. ‘Sune 3X. | Dee. 31. 
I. Banks purely Metropolitan. £ | £ £ £ 
1. Glyn, Mills, Currie and Co. ...... | 1,161,000 | 1,332,000 | 1,195,090 | 1,289,000 
2. London and South-Western, Ltd.| 142,000 252,000 608,000 738,000 
rr 474,000 | 472,000 386,000 311,000 
otal ....coe ciciatnnandanihe ie | 1; 777,000 | 2,056,000 2 189, 000 2,338,000 
IT. Banks with’ Country Branches. |-- - — 
Dy Ree, SAE. nscccansopeers | 2,543, 000 | | 8,227,000 2: 787; 000 | 5,940,000 
2. County and Westminster, Lim.. ‘| 3,916,000 5,179,000 | 4,267,000 | 5,408,000 
3. London City and Midland, Lim.) 4,048,000 | 6,462,000 | 5,31 3,000 6,037,000 
4. National Provincial, Limited... .| 573,000 | 1,115,000 735,000 924,000 
5. Barclay and Co., Limited ...... | _ 316,000 | 346,000 266,000 578,000 
6. Union and Smiths, Limited ....) 3,494,000 | 4,201,000 | 3,392,000 | 3,839,000 
CN « n6 vn cbiesenssceus | 2,504,000 | 4,179,000 | 2,085,000 | 3,730,000 
8 
9 


BNR kas ccsbessncassvaddcus al, 183,000 33,141,000 2, 304,000 | 30,507,000 








In this table the variations in individual figures are, as 
usual, considerable, and the cases of increase and de- 
crease are in number just equal. In the result the 
whole table shows a decrease of £,2,352,000 from the 
very exceptional total of December, 1910. 


Half-Years. 


Dec. 31, 1911. 
English} 





Total Total Total ; 
Cash in| Money |, 








Banks. on on = Hand | at Call aaa 
June 30, Dec. 31,} dela 30,| and at | and ee Total. 
Bank o!| Short : 
| 1910. 1910. 191] Engl’ né| Notice. a 
\| Z. Banks purely) 2 | 2 | £1 8 £ 2 ks! 
| Metropolitan. | 
1. Glyn, Mills. .|11 098,000/11,223,000) 11,5 505,000)2,810,00C) 1,015,900} 3,917,000|10,740,000 


has not made any addition to its capital in  conse- | 
quence, but shows in its assets a sum of £,229,000 on | 


(D) Casn and Securities, Dec. 31, 1911, and Three Precedin6 | 


[February 3, 1912. 












II. Banks with| £ £ £..4.4 £ z £ 
Country Brnchs. | 

1. Lioyds...... |33,035,000 31,312,000) 52,643,000) 1416' 7,365,000) 1105: 32,586,000 
2. Count. &West| 53,777 ,000| 54,278,000) $2,726,000) 126: (27 9,668,900) 35,016,000 
3. Lon.Cy&Mid.! 0,654,000 31 "841,000| 31,62 3,000 (369 9,807, 8,757,000) 32,255,000 
4. Natl. Provin.|52,538,000|31,240 ,000| 32,120,000) 9,676,000) 5..$3,000) 1548: 

5. Barclay, L. 6,363 


.|24, 666,000) 23,658,000 26,171,000 8,472, 
6. Union and 
Smiths — we Been '20'208°000 19: feaiy weir yes liphary 


9. Lon.Jn.8tock 119, 831, op I 1315,000) 19. 766,000) 4, 784.000)6. 176,00 
co Deacn’ s| § 866 000) 6 421000 7,241, oo 2 ston 1 0 








(E) Duscounts ean speunete, Dec. ‘Bh, “1911, wall Three Pre 
ceding Half-Years. 









































1910. | 1911. 
BANks. | June 30, Dec. 31, | June 30, ; Dec. 3M. 
I. Banks px purely ' Metropolitan, | £ £ £ 
1, Glyn, Mills, Currie, and Co. .. 6,240,000 6,565,000 7,802,000 | 7,563,000 
2. London and South-Western ..| 9,562,000 | 9,529,000 | 10,260,000 | 11,078,000 
5. Martins, Limited ............ ; 1,915,000 | 1,822,000 | 2,020,000 | 1,798,000 
MUN 35 00 ss desinadenmudeaaie | 17,717,000 | 17,914,000 | 20,082,000 | 20,439,000 
| II. Banks with Country Branches.' —— | ——_——_ ND 
ie MD nthe cssachohandudus hows | 50,140,000 | 52,501,000 | 53,559,000 | 57,157,000 
Zz. County and Westminster, Lim. | pityo 50,354,000 | 51,798,000 | 54,088,000 
5. London City and Midland, Lim. | 47 47,774,000 | 49,144,000 | 51,318,000 
4. National Provincial .......... 34, eai000 | 38,510,000 | 38,675,000 | 26,195,000 
5. Barclay and Co., Limited...... | 27,685,000 28,227,000 | 27,628,000 | 31,199,000 
6. Union and Smiths ............ 22,365,000 | 22,268,000 | 22,955,000 | 22,542,000 
7. Parr’s, Limited ..........+.-. 20,815,000 | 21,979,000 | 22,400,000 | 22,268,000 
8. Capital and Counties.......... | 20,886,000 | 21,899,000 | 21,786,000 | 22,512,000 
9. London Joint-Stock .......... 18,220,000 | 17,626,000 | 18,112,000 | 19,170,000 
10. Williams Deacon's, Limited...}| 9,203,000 | 10,178,000 | 9,851,000 | 9,866,000 
11. London and Provincial ...... i ,085, 10,350,000 | 10,237,000 | 10,692,000 
| 


PR dicetiapstnceneons \311, 377,000 \321,666, 329,145,000 337,007,000 


The grand total of deposits shows an increase for the 
year of £25,577,000, against which there has been a 
decrease in the capital and reserve of £463,000, so 
that there has been a net increase of resources amount- 
ing to Cale wuailiaes Of this, we may observe, 
£,6,642,000 has been retained in one or other of the 
more liquid forms included in Table D, _ whilst 
£,17,866,000 has been added to the total of discounts 
and advances. Looking back to the separate items in 
Table D for December, 1910, which cannot, for 
reasons of space, be given in full now, we find that the 
cash in hand has increased by £4,414,000, and the 
money at call by £4,908,000, whilst the total of invest- 
ments has decreased by £2,680,000. 

The figures in Table E may be analysed in the case of 
nine banks, which hold between them some 394 millions 
of deposits, say, roughly, five-eighths of the whole who 
separate the ‘‘ discounts ’’ from ‘‘ advances ’’ in their 
balance-sheets. In these cases the respective amounts 
for the two periods are as follows :— 


December, December, 
1910. 1911, 
£ £ 


Discounts..........+e+- 46,701,000 


.... 58,597,000 
ABVERGOS cccccccccsccss LIBRBanee 


-.++ 199,619,000 





222,654,000 .... 258,216,000 


The relative proportions of the two items are now: 
discounts 22.7 per cent., and ‘‘ advances,’’ 77.3 per 
cent., against 21 per cent. and 79 per cent. respec- 
tively twelve months ago. 

The total assets of all the banks now amount to 


about 109.4 per cent. of the deposits held, distributed 
as follows against each £100 :- 


December, December, 
| 1910. 1911. 
| £s-d £ sd 


Cath .ccccccccscccsccccee 16 0 6 wee 16 1 7 
Money at call ......0000. 183 28 1... 15 710 
Investments ......ee-.02 18 4 8 .... 1619 9 
Discounts and advances .. 60 111 .... 6010 4 


Mg eer ee = @. © ces 28 4 


10918 1 .... 109 710 


We conclude this part of our review with our 
usual table showing the proportion in each of 
| the more liquid assets as contained in Table E 
| to the deposits held. The average of the whole 
has again fallen by about 1 per cent., and 
now amounts to only 46.5 per cent. Excluding from 





2. L.&8.-Wstrn. 8,416,000| 8,708,000) 8,710,000) 3,057,000) 2. 209,000) 3,599,000 8,865,000 the comparison the last three banks in the table, which 


5. Martins,Lim.| 1,758,000) 1,667,000) 1,738,000}1,037,000 "706,000! 320,000} 2,053,000 














hold together nearly one-half of the deposits, the 


vila 21,272,000 21, 598,000 21,953,00016,904,06 eee average shown would be 50.6 per cent. 
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(F) Percentace of Casu, Money at Cait, and Invesruents to| movement of merchandise, for the number of tons of 
CurRENT and Deposit Accounts. 


commercial freight, excluding company’s material, 
1 


2 3 : : . 26.907 « oe 
December, 1911. carried, has risen from 25,963,000 to 26,707,000, a rise 





Current and Cash. | Money is dima of 2.9 per cent. The proportionate movement in various 
eposi at Call an ercentage oO ie P an "e | 
= . —— Investments. se 2. products was as follows :— } 
0. 0 Pable A, Table Db. Dec. c . | 
Banks. Offices. £ £ 1910. 1911. 1929-10. 1910-11. Ine. or Dee. || 
Glyn,Mills,Currie&Co. 1 .. 17,193,000 .. 10,740,000 .. 674 .. 625 , Tons. Tons. % 
——- sc tttsteesees 12 .. 3,528,000 .. 2,063,000 .. 564 .. 620 Products of agriculture...... 5,147,485 .. 5,731,097 .. + 11:3 
er acters = “ ees . yeaa +» STL .. 556 a animals ........ 1,043,144 .. 1,117,693 .. + 7:2 
; bids a , -- 21,169,000 .. 538 .. 523 . 9 
SE dees ea oe 269 +. 39,923,000 .. 20,753,000 .. 516 .. 520 o mines ........++. 7,187,486 .. 7,895,651 .. + 99 
London and Provincial ais ps oan aa 1271000 a = oa se sa Ee 5,483,387 .. 5,469,933 ..— <3 | 
onal Provincial .. ie , +» 31,251) oo 479. 4 Manufactures 4,457,820 4,475,150 + 4 
Barclay & Co., Limited 424 .. 55,67#,000 .. 27,312,000 .. 484 .. 491 —.° °»°»+=ssaan eens me 
Capital and Counties oe a 39,059,000 pie n07 000 wo GE ca 462 Other commodities eeeeccoes 2,643,582 ee 2,739,777 Pe 37 | 
4on. th- st ee y ’ ee \y J ee m ee F Ty . © 9 . : - 
Wie Doers HE <- HSE Sasa ~ SE “°F | Thus there was a negligible decrease in products of 
ondon County &West. 344 .. 835,186,000 .. 35,016,000 .. 436 .. 421 inc se |] “Vy <j . 
London City &Midland 707 |. 78,190,000 |. 32,.55,000 .. 418 |. 41:3 forests, and an increase in every other kind of traffic, 
Lioyds...... bbaibiiend 628 :. 84,658,000 .. 32,586,000 :. 399 .. 385 | but the average distance fell from 255 to 232 miles. 
\ TN ecsesiastiina 4,293 .. 590,675,000 .. 274,444,000 .. 474 .. 465 | /he average revenue per ton per mile was 1.175 cents, 


against 1.162 cents in the previous year, so that the 
lower freight earnings were due to the shorter haul, 
and we have already seen that the higher passenger 


THE SOUTHERN PACIFIC. earnings were due to fewer passengers and a longer 








Like the Union Pacific and nearly every other American | haul. ; 
railway, the Southern Pacific report reveals a An analysis of working expenses shows that 
diminished surplus, due to the joint influences of falling |" the item of operating expenses economies 
receipts and rising expenses. But while the Southern | have been made on maintenance of way, struc- 
Pacific’s revenue has fallen only by a very slightly | tures, and equipment, the expenditure on ballast- 
larger proportion than that of the Union Pacific, its|!™g having been cut down nearly one-half. Traffic 
. . . -OC 1a » t A >» ve 
expenses have not risen by anything like the same per-|€XPenses were $466,000, or 15.8 per cent., up, 
centage, so that the surplus available for dividend de- | 29d general expenses $381,000, or 11 per cent., up, but 
creased actually by some $4,756,000, as compared with | transportation expenses, which cover very nearly half 
a drop of $5,530,000 in the Union Pacific’s gross sur-| the total operating expenses, were only $8,670,000, or 
plus from transportation and other operations, although | 2-4 per cent., up. The decrease in equipment main- 
the Southern Pacific’s revenue from all sources is | tenance charges is accounted for mainly by expenditure 
greater than that of the Union Pacific. This brief com- | 0” freight cars having been reduced by 6.3 per cent., as 
parison would seem to show that, while the Pacific | Compared with a reduction of 4.2 per cent. in the miles 
Coast has suffered from the dulness of trade equally | run by cars. As, however, passenger cars ran 6.9 per 
with the Middle-West, and while the Southern Pacific’s | cent. more miles, this explanation will not serve for the 
expenses are substantially higher, there has not been | reduction of 3.8 per cent. in passenger car maintenance. 
so great an increase in the cost of wages and fuel, as is fransportation expenses show rises in fuel and 
shown in the reports of the railroad systems further | wages, but the advances in the main items are in no 
East. case more than 4} per cent., and they are partly offset 
In the following table the revenue account of the | by a reduction of $310,242, or 13.8 per cent., in sums 
Southern Pacific Company for the past two years is | paid in respect of injuries, loss, damage, &c. The re- 


summarised :— duction of this item has been a regular feature of the 
1909-10. 1910-11. Inc. or Dec, | 2ccounts for several years, and whereas three years ago 

Gross revenue from q 8 $ it cost the company over $3,000,000, it now costs less 
transportation .... 135,022,607 .. 132,620,540 .. — 2,402,067} than $2,000,000. It would be interesting to know the 


Expenses .......... -- 87,784,222 .. 89,855,561 .. + 2,071,339| explanation. Is it because travelling on the company’s 


system has been made safer? Are the company’s em- 
ployees more careful? Or are the claims under this 





Excess of revenue .... 47,238,385 . 42,764,978 ++ —- 4,473,407 


Income from other 

















2 TN ger moe 





BOUFCES ......2.000 . 10,709,180 .. 6,628,776 .. — 4,080,404 | head investigated with greater strictness and settled 
"57947565 .. 49303754 .. — a5s3an1 | “tho‘coeSine of the 
i ‘meee 60 AiR Ou CS The opening of the Panama Canal will, it is thought 
Fixed charges ........ 20,706,638 .. -- + * , : 
ere —_ — . a have a great influence on the future of the Southern 
Surplus over fixed Pacific. Some of the West to East traffic is now 
charges ........00.. 37,240,927 .. 27,977,820 .. — 9,263,107 | carried round the Horn, because that route is cheaper 
TR «sn 20000 atte eee me 1,888,828 -» + 111,119) than overland conveyance, and it is only reasonable to 
Available for dividend 35,463,218 .. 26,088,992 .. — 9,374,226 | Suppose that when the canal is opened a further propor- 
Dividend (6 %)...... *+ 17,238,347 .. 16,361,426 .. — 876,921} tion of heavy traffic will go by water. But it is antici- 











” —| pated that the increase in prosperity which will be 
ISS STL .. 9,TSTEEE .. — 8,497,308 brought to the Pacific coast by reason of this cheaper 
The figures apparently disagree with our previous state- 
ment regarding the reduction of surplus income, but it 
must be stated that last year’s income from sources | railroads for the loss of a portion of their present traffic. 


sea communication will cause a greater movement of 
general traffic, which will more than compensate the 


other than transportation was inflated by the declara- 

tion of an extra dividend by the Wells Fargo Express ny 

Company, amounting to $4,590,000, on the Southern | on the Pacific coast. This company’s affairs are not 

Pacific’s holding of the stock. This stock was sold} included in the general revenue summary of the 

shortly afterwards. | Southern Pacific Company, and its figures are rather 
Turning to the anaylsis of transportation operations, | 


The Southern Pacific owns just over one-half of the 
stock of the Pacific Mail Steamship Company operating 





instructive. Its capital is $20,000,000, and its steamers 
we find that the decrease in revenue is entirely caused | are valued in its balance-sheet at $9,024,000. The in- 
by lower freight traffic earnings, which were | come account shows gross revenue of $4,974,819, and 
$3,341,000, or 4.3 per cent., lower. Passenger re-| expenses, including depreciation, of $5,174,095. The 
venue, however, which provides about one-third of the | depreciation allowance is $354,457, or just under 4 per 
operating revenue, showed the small advance of | cent. on the book value of the steamers. The debit 
$570,000, equal to 1.4 per cent. This was due to longer | balance of $199,276 on the year’s working is carried 
distances travelled, and higher fares per mile, as the | to profit and loss, where, with sundry other charges, 
number of passengers carried was not so great as in | the total debit balance is raised to $11,901,484. rhe 
the previous year. To turn to the work actually done | stock of the Pacific Mail Company is included in the 
by the company, we may look at the statement of tons | Southern Pacific’s assets at its par value. Evidently 
moved and passengers carried. The first shows that | if the trade of the Pacific coast improves when the 
the decline in freight revenue is not due to a smaller! canal is opened, and brings about a better state of 
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affairs in the finances of the Pacific Mail Company, the 
Southern Pacific will benefit substantially through this 











subsidiary. At present Southern Pacific stock is quoted 
at 110} in London, yielding £5 11s. per cent. In 1907 
the price fell as low as 65}, and in both 1909 and 1910 
the highest touched was just over 142. In 1911 1283 
was the top quotation and 106% the lowest, so that on 
the last three years’ prices the stock is well below the 
average, and would doubtless improve on any revival in 
Wall Street. 





THE TIMBER TRADE. 


In days when science has multiplied the uses of 
iron and steel in so many directions, it is, perhaps, a 
little difficult to realise that timber is becoming more 
instead of less important. The time has gone by, it is 
true, when our ships were ‘‘ hearts of oak.’’ But the 
demand for wood in industry is now probably greater 
than ever, and the world is being ransacked for sup- 
plies. The forests for which England was at one time 
famous have vanished, or only exist in the attenuated 
form of carefully preserved woods and parks, from 
which we can obtain but a fraction of the supplies we 
need. Luckily the timber resources of new countries are 
immense. Russia, North America, and Scandinavia 
have hundreds of thousands of square miles of virgin 
forest, from which we are able to obtain much of the 
wood we require for general commercial use, while 
India, Burmah, and Africa can supply us with the 
harder and rarer woods we need in the furniture trades. 

No official figures are available showing the home 
production of timber, but, as we have said, British 
timber supplies a very small part of our requirements, 
The early exhaustion of the English forests is indicated 
by the fact that as far back as 1660 Customs duties 
were imposed to check the imports of foreign timber. 
These duties were rapidly increased during the suc- 
ceeding centuries. Germany and the Netherlands were 
then the great rivals of England as timber growers, 
and in 1661 an Act was passed prohibiting the import 
of timber from these countries. This prohibition caused 
such inconvenience, however, that it was repealed as 
regards Germany in the reign of George I., though it 
remained in force against the Netherlands until 1821. 
Early in the eighteenth century the Canadian supplies 
began to be exploited, and in order to develop this 
colonial industry, Canadian lumber in 1721 was per- 
mitted to come in free for a period of twenty-one years, 
a licence that was subsequently extended, until in 1809, 
owing to war taxation, Canadian timber again had to 
pay tribute to the Chancellor of the Exchequer. The 
timber duties remained in force during the first half of 
the nineteenth century. In 1853 Mr Gladstone, in one 
of his great ree-trade Budgets, reduced the antiquated 
and complicated timber schedule to one clearly defined 
duty, and in 1860, when the last vestiges of the old 
Protectionist régime were swept away, timber was 
placed on the free list. 

The earliest records of our imports of timber are con- 
tained in the Board of Trade Returns of 1843, in which 
year about 1,380,000 loads of all description of timber 
(except mahogany) were imported, while the imports 
of mahogany were 20,284 tons. In 1860 our imports 
had risen to 2,800,000 loads of timber and 44,710 tons 
of mahogany; in 1880 the corresponding figures were 
7,300,000 loads of timber and 41,349 tons of 
mahogany. The imports of mahogany show a drop 
over this period, which is probably due to the 
decline in popularity of the massive mahogany furniture 
of the early Victorian era. By 1900 the imports of 
timber had increased to 9,800,000 loads, and the im- 
ports of mahogany to 89,593 tons. During the last 
five years our imports of timber have been practically 
Stationary, as the following figures, compiled by 


Messrs Foy, Morgan, and Co. from the Board of Trade 
Returns, will show :— 


Woop ImportED into the UnirEp KINGDOM. 


1906. 1908. | 1910. 1911. 














Sawn and planed— | Loads. Loads. | Loads. Loads. 
PD esscenssoent 2,317,560 | 2,311,139 | 2,798,922 | 2,646,560 
EE i's0-60:0 00% 1,631,363 | 1,235,895 1,217,339 | 1,101,359 
Norway..... eooee| 584,681 381,441 | 329,498 308,668 
United States ...., 513,081 | 411,079 | 412,814 412,404 
BED piencudens 1,425,112 | 1,000,356 | 1,105,545 | 998,167 


Other countries ..| 220,463 | 148,537 | 129,511 105,102 | 





———~—|——_ 


| 6,692,260 | 5,488,447 | 5,993,629 | 5,572,260 
Hewn and pit props} 3,247,786 | 3,883,325 | 3,646,934 | 3,730,018 
Staves,mahogany,&c.| 418,354 | 456,171 | 437,525 438,158 


Grand total .... {10,358,400 | 9,827,943 |10,078,088 | 9,740,436 





Last year’s imports are the lowest we have received 
for years. The decrease is entirely owing to the big 
drop in the imports of sawn and planed woods. In 
fact, with the exception of those of 1908, the 
imports of sawn and planed wood are the lowest 
recorded during the last fifteen years. This can be 
attributed partly to the increasing international 
competition for all raw materials, ineluding 
timber, but the depression in the building trade is 
chiefly responsible. A correspondent informs us that 
‘‘a recent feature in the timber market has been the 
purchasing activity of the Continent, especially Ger- 
many and Holland. The extraordinary trade boom in 
England has had a buoyant effect on prices, although 
nothing in the nature of sensational increases have been 
experienced. The worst feature of the season’s trading 
from the importers’ point of view has been the unex- 
pected rise in shipping freights, and to a certain extent 
in labour expenses, which could not be charged forward 
on old contracts. The present position is uncertain. 
Importers on their side are inclined to hold back, and 
not to enter into buying contracts for the coming season 
through fear of industrial and possibly other troubles. 
Although it is premature to speak yet, it is probable 
that far less buying than usual has been done for next 
season’s import, especially by those who have still good 
stocks on hand.’’ 

The importance of the Russian supply is very notice- 
able. No less than 47 per cent. of our imports of timber 
now comes from that country, while 25 per cent. comes 
from Scandinavia, 26 per cent. from the United States 
and Canada, and only 2 per cent. from other countries. 
Messrs Foy, Morgan lay special stress on the fact that 
the imports from Russia last year were 8 per cent. above 
the average of the last fifteen years, while the remainder 
of the imports were more than 15 per cent. below. 

How much more important Russia (and Finland) 
have become in recent years may be judged from the 
following figures, showing the proportion of timber we 
received thence in 1903 and 1911 :— 


Scandi- Canada and 
Russia. navia. U.S.A. 
of of a Ae 
ee ascaceteee 29 at Ss 33 seam 33 
SL: Sadcamonne 47 pee 25 eee 26 


The falling off in the supplies from Scandinavia and 
America may be ascribed partly to the gradual deple- 
tion of their forests, and partly to the increasing 
domestic demand for home consumption. 

The imports of foreign timber goods into the United 
Kingdom can be roughly classed under the headings of 
pit props and pulp wood, which form about one-half of 
the total, and sawn goods, which constitute the greater 
part of the remainder. A small amount of hewn timber 
is also imported. Pit props are used almost entirely in 
the coalfields of South Wales and the North of England, 
while the sawn goods are put to many uses, the prin- 
cipal of which is building and contracting work. This 
includes the house building trade, the railway carriage 
and wagon industry, the packing-case trade, and mis- 
cellaneous manufactures. The wood for packing-cases 
is usually sawn into the required lengths abroad, and 
merely nailed together in this country. This is a great 
saving in carriage, as no waste wood is imported. The 
other wood-consuming trades are the furniture, ship- 
building, fencing, dock piling, and hoarding, &c. Fire- 
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wood is chiefly made of old timber. There is also a | 
large import trade in manufactured timber, which 
comes in chiefly in the form of house frames, door 
frames, &c. This trade shows signs of declining, how- 
ever, for last year our imports of house frames, fittings, 
and joiners’ work were valued at £180, 192 as against 
£:332,626 in 1904. The figures should revive the spirits 
of those Tariff Reformers who, eight years ago, were 
groaning over the harm done by foreign competition 
to our carpentry and joinery trades. 





NEWCASTLE AND TYNESIDE. 


‘To describe to an inhabitant of London this famous 
group of towns—Newcastle, North Shields, Gateshead, 
and South Shields—a very few words are necessary ; 
the Thames, Newcastle is the City of 
London, Gateshead is Southwark, the bridge that 
connects these is old London Bridge, North Shields is 
Wapping, and South Shields is Deptford, and ail 
these are so precisely like the big thing in Middlesex 
and Surrey that it would almost make one 
that the former place had bred, and that this was a 
young one. As you go over the bridge from Gateshead 
to Newcastle there are the ships innumerable lying 
below the bridge as far as you can see down the river, 
and there the and the boats above the 
bridge, and all the same sort of people at work and 
all the same sort of work going on. 
over the bridge there is the Thames street turning 
round the corner to the right and to the left, and there 
is the Custom House, and there is the Billingsgate, 
only with the fish a little and with fishwomen 
not quite so drunken nor quite so nasty. 
a really solid, fine town—just such streets as the 
City of London, just such shops, 
dustrious and busy-looking people.’’ So the 
author of ‘* Rural Rides,’’ prince of descriptive writers, 
and raciest of English journalists, in the autumn of the 


Tyne is the 


believe 


are barges 


When you get 


fresher, 
Newcastle 
is 
and just such in- 
wrote 


year 1832, as he paused on his popular progress to 
Edinburgh. Cobbett was also much struck by the long 
main street of Sunderland, with shops which he said 
were finer on the average than those of the Strand and 
Cheapside. Ten years later a very good authority esti- 
mated the populations of Newcastle and its neighbours 


(including outlying parts) as follows :- 


DENY . cwareed 26 deg dedue scida cde 60 090 
I cdin hing cian Sig &uh we eurac ed eal 19,000 
EE toric a's onieceanudeaacchdacas 30.000 
A Sea aida dcig: Che aid ase Shida ann 17,000 


The growth since then has been enormous. 
dD 


Tyneside 


has been transformed ; the towns which looked so fine 


have been rebuilt and 


enlarged beyond belief by the 
same hardy and industrious population whose intelli- 
| gence and enterprise were so much admired by Cobbett. 


| consecrates 


A few old houses have been preserved, like that which 
Lord Chancellor 
But nearly all the burns and denes and 
streets have disappeared before the hand of Time and 
Enterprise. Great the 


By this vear’s census of these 


the one romance of 


Ejidon’s career. 


indeed has been growth of 


population. same towns 


Newcastle counts 264,000 inhabitants, Gateshead | 
109,000, North and South Shields together rather less, | 
and Sunderland 146,000. Sunderland on the Wear | 
stands apart, yet so near that jit cannot be left out of the | 
life of Newcastle. It suffered most of all the North-East | 
Coast in the bad times of 1908 and 1909, when the ship- 
ping and shipbuilding trades were in despair. All are | 
now very prosperous, in full enjoyment of an ex-| 


ceptionally fine boom, and looking forward to another | 


splendid year, if only capital and labour can keep the to battleshi 


‘peace, and be content to share the benefits instead of" 


ee - . . . ; 
{|} view that in naval warfare the development of attack 
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losing everything by a senseless fight. The general 
view in Newcastle seems to be that a coal strike will 
be avoided. But if a national stoppage should be 
decreed, they say it cannot last long, simply because 
it would mean the stoppage of economic life. A good 
preaching 
the men without 
On the other hand, 
many of the masters and managers of collieries are 
to blame for not keeping in touch with their men and 
redressing genuine grievances as they arise. ‘The 
three-shift system has introduced a real social evil 
into the life of the pit villages; for in some houses 
the women have to prepare three dinners in the course 
of 24 hours. The passion for federation has stood in 
the way of progress. For the real needs of a district 
are subordinated to a general policy. There would 
probably be more advance and less friction if Northum- 
berland, Durham, Lancashire, Yorkshire, South Wales, 
and the other coalfields could work out their own salva- 
tion according to their lights. 

Coal is still the foundation, as it was the origin, of 
Tyneside. All the important industries of the district 
are due to the fact that great coalfields are tapped by a 
great navigable river. Newcastle is not so well situated 
as Hull or Liverpool for the distribution of imports, but 
the unlimited quantities of coal for export provide 
shippers with outward freights. The great shipbuilding 
yards get their iron and timber from abroad ; ; but the 
shippers of Newcastle and district rely upon coal for 
about nine-tenths of their outward cargoes. The New- 
castle Coal Exchange is a fine room. Though small 
and inactive compared with the size and bustle. of the 
great cotton exchanges of Manchester and Liverpool, 
it yet attracts an important body of men, who value this 
pl: ice of meeting, and transact a vast deal of business 
in freights and timber, and even in stocks and shares. 
The Stock Exchange, with only a dozen brokers, is 
smaller than the business and speculative activity of the 
district would lead one to expect. But it is the best 
market for a number of local shares, and most of the 
transactions are effected by telephone or on the Coal 
Exchange. 

To turn to shipbuilding. The last year has been a 
phenomenal one for Tyneside, and the outlook is very 
Out of a national total of over two million:tons 
aten in 1906), 


deal of harm has been done by incendiaries 
the gospel of discontent 
knowledge or 


among 
discrimination. 


(only be 


the output of the Tyne in 1911 

was 436,000 tons, and of the Wear 315,000 tons. The 
‘blue riband’’ was secured for the Tyne by Messrs 
ee Hunter and Wigham Richardson, whose out- 
put of 125,000 tons just beat that of Harland and Wolff, 
with W. Doxford and Sons, of Sunderland, third, and 
W. Gray and Co., of Hartlepool, fourth. I should add 


that more than half the ships built in the United King- 
dom last year were launched from North-East Coast 
ports—on Tyne, Wear and Tees, with West Hartlepool 
thrown in. 

Elswick employs 20,000 men, of whom, I suppose, 
h battleships, cruisers, 
and armaments for all parts of the world. It has two 
establishments in Italy, and it building battle- 
ships for Brazil and Chile, and cruisers for Turkey and 
China. From what I saw and heard, I should be in- 
clined to think that practical men there agree with the 


is now 


has now outpaced defence. The penetrating power of 
the great guns has proved far superior to the resistance 
of any armour-plate. Nor can the big battleships hope 
skilfully directed attacks by submarines and 

The craze for huge battleships is waning. 
The disadvantages are becoming apparent. Clumsiness, 
economic waste, &c., are more and more, recognised, 
and we shall soon see the naval experts yielding once 


torpedoes. 


oe 


more to commonsense. As the Economist has pointed 
out the waste and folly of the Dreadnought craze 
from the first and has opposed the megalomz nia in 


every stage, its readers will not be surprised at a return 


Ips of more moderate dimensions. 
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CONDITIONS IN THE AMERICAN WOOLLEN 
INDUSTRY. 


Ir was unfortunate for the lavishly protected woollen 
manufacturers of New England and Pennsylvania, and 
fer the Stand-Pat Republicans in the Senate and House 
New England corre- 
spondent, that the labour difficulties in the woollen 
mills at Lawrence, Massachusetts, broke out while the 
wool schedule was still pending at Washington. The 
strike at Lawrence, in which twenty-five thousand 
woollen and cotton mill workpeople were involved, 
attracted more widespread attention than any labour 


of Representatives, writes a 


| difficulties in the American textile industry since the 
| great lock-out to enforce a reduction of wages in the 


cotton mills at Fall River in the autumn and winter 
of 1904. It has long been known that all these large 
centres of the textile industry in New England were 
becoming labour camps of an amazingly cosmopolitan 
character, and that in recent years the mills were re- 
cruiting their labour almost exclusively from Russia, 
Poland, Hungary, and the southern countries of 
Europe. But it came as a surprise even to New Eng- 
landers who read their daily newspapers regularly, and 
keep their eyes open when they are travelling, to learn 
that in Lawrence forty-five languages and dialects are 
spoken in the woollen and cotton mills, and that even 


| when the salaries of superintendents, overseers, and 


counting-house staffs are included, the average rate of 
pay in these Lawrence mills is not more than six dollars 
a week, which is equivalent (when the higher cost of 
living is allowed for) to not more than eighteen or 
nineteen shillings in any large centre of the textile in- 
dustry in Lancashire and Yorkshire. 

For half a century the woollen industry has been 
lavishly protected. Since 1890 duties have ranged 
from go to over 200 per cent. ; and for these last twenty- 
two years, save for the brief period covered by the 
Wilson Act of 1894-7, nine-tenths of the population of 
the United States have been completely and securely 
corralled for the benefit of the woollen manufacturers 
of New England and Pennsylvania. If there is any 
basis for the Republican theory that protection safe- 
guards the wages of American workpeople, and that 
the workpeople share freely in the prosperity that the 
tariff, plus trusts, are supposed to ensure for the manu- 
facturers, all these beneficent results, after half a cen- 
tury of protection, should have made themselves as 
obvious as the six-storey mills at Lawrence. What 
are the facts, as put forward not by the leaders of the 
striking workpeople at Lawrence, but by Mr Winthrop 
L. Marvin, secretary of the National Association of 
Wool Manufacturers, an organisation that has had 
scarcely any other reason for its forty-eight years of 
existence except to safeguard the protection of Ameri- 
can woollen manufacturers at tariff revisions at 
Washington? It must be understood, said Mr Marvin 
in an interview in the Boston Transcript, of 
January 18th—an interview in which he discussed the 
six dollar wage rate at Lawrence—that textile workers 
rank among the lowest paid of all our industrial wage- 
earners. ‘“In the present strike at Lawrence the 
trouble is all being caused, as I understand it, by the 
immigrants from Southern Europe, whom the manu- 
facturers find it so difficult to teach in the mills. They 
do not appreciate that wages in the textile industries 
are lower than in other lines of industry; and they do 
not appear to understand that Lawrence is one of the 
cities where a high rate of wages is paid to the woollen 
operatives.”’ 

Prohibitive duties on imports and no restriction on 
immigration has been the policy of the woollen manu- 
facturers of New England ever since complacent Re- 


publican Congresses, and eaually complacent Re- 


publican Presidents like Harrison, McKinley, and Mr | 


Taft, first deemed it for the public good that the wool 
growers and the woollen manufacturers should dictate 
the duties in Schedule K. How closed ports for manu- 
factures and wide-open ports for labour have affected 
the woollen industry of New England was described by 
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Mr Marvin in his interview in the Transcript, as fol- 
lows :— 


Conditions in the 
speaking people. 





textile industry do not attract English- 
This accounts for the presence of so many 
Italians, Poles, Lithuanians, and Russians among the Lawrence 
strikers. The textile industry has depended largely upon immi- 
gration for its operatives, as the native-born will not go into 
the mills. At one time the manufacturers had principally 
English, Irish, and German help. Now the tide of immigra- 
tion has been diverted, and our immigrants are from Southern 
Europe largely. Manufacturers must employ these immigrants 
for no other classes of operatives are available. The textile 
manufacturer would prefer to employ English-speaking people, 
because the immigrants from Southern Europe are inexperi- 
enced, do not learn so rapidly, and are slow. Their inability 
to understand the anguage 1s a drawback in the mills. The 
manufacturers have not encouraged that class of immigrants 
to enter the mills, but they are forced to take them, as they 
Cannot get any others. immigrants certainly are not 
employed because of any desire on the part of manufacturers 
to keep down the scale of wages. 


‘These 


The local explanation of this polyglot procession of 
| labourers from continental Europe through the mills at 
Lawrence—the explanation of the leaders of the Eng- 
lish-speaking labour unions—is that Americans, Eng- 
lish, and Germans were driven out of the mills by the 
pressure of low wages, that they could not exist on the 
wages paid in the most highly-protected industry in the 
world. Not more than 15 per cent. of the mill workers 
are English speaking—overseers and superintendents 
included. The place of the English-speaking men and 
women has been taken in recent years by people of the 
nationalities Mr Marvin names; and_ these people, 


| speaking forty-five languages, have been on strike in 





mid-winter to support their assertion that in these days 
of high prices they cannot live on the wages paid in 
the woollen mills. The strike at Homestead in 1892 
helped to put the Democrats in power until 1897, and 
gave the United States the Wilson Bill. The strike at 
Lawrence, where seventeen thousand of the woollen 
mill workers were out, will help to make an end of 
Schedule K, long assailed by the Democrats and the 
Progressive Republicans, more recently impugned by 
President Taft and the Tariff Board—a schedule for 


| which only the most Bourbon of the Stand-Patters in 
| Congress and the woollen manufacturers themselves 


offer even a word in defence. 





Notes on Business and Finance. 


Our Index Number.—Prices have jumped up again 
since the close of the year, and our Index Number at 
2613 is above the highest level of 1911, and exceeds 
the figure for many years past. If we look into the 
causes we see at once that the rise is due to three 
groups of commodities, viz., cereals and meat, textiles, 
and minerals; while colonial produce and _ miscel- 
laneous goods have declined slightly since the end of 
December. The figures for each group in the last 
thirteen months are as follows :— 
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The largest rise occurred among textiles, where the 
figure is 214 points above the December level. 
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which made it necessary for the spindles to work short 
time. The demand for cotton goods, especially in 
India, is said to be very good, and although the out- 
look in China is uncertain, the conclusion of the agree- 
ment in the weaving department should lead to pros- 
perity for some time to come. Wool is on the same 
level as a month ago, but jute, flax and hemp have all 
advanced—particularly the first, owing, Messrs 
McNicoll, Pirie and Co. state, to the receipt of strong 
advices from Calcutta. The rise in the minerals group 
is more than accounted for by the sharp upward move- 
ment in the price of coal. Fears of a coal strike a few 
weeks hence produced a rush of buyers for all kinds. 
The Admiralty has accumulated large supplies of 
steam coal, while the domestic consumer has stocked 
his cellars with household varieties. Anxiety as to the 
coal trade adversely affected business in iron and steel, 
and prices are slightly lower, but employment con- 
tinues good. Tin and copper are rather lower. The 
advance in cereals and meat is fairly evenly distributed, 
wheat being affected to some extent by the strike on 
the Argentine railways, which is delaying shipments. 
In colonial produce the sharp slump in coffee is note- 
worthy. The visible supply has increased consider- 
ably since December, while demand has been con- 
spicuously absent. There has, however, been some 
recovery from the lowest point of the month. Among 
miscellaneous commodities petroleum and rubber are 
considerably firmer, while leather has become weaker. 


iD 





. 
The Coal Scare.—The agitation in the mining industry 
of Great ‘Britain over the question of a iminimum wage, 
writes our Cardiff correspondent, has now entered upon 
its last phase. On Thursday effect was given to the 
recent ballot in those coalfields where the miners are 
engaged under monthly contracts by the service of 
notices ‘terminating their employment at the end of 
February. During the month notices will be served 
in due course in coalfields where fortnightly or weekly 
engagements are the rule, and unless in the meantime 
a settlement has been arrived at, or a temporary under- 


standing agreed to, work will be suspended on 
March 1st next at nearly all the collieries in Great 
Britain. Thus we are in sight of a general stoppage 


of work in the coalfields, which would speedily dislo- 
cate the whole trade of the country. Nevertheless, the 
apparent progress in the direction of a settlement made 
last week in London by the representatives of the work- 
men and the employers in the English federated dis- 
tricts has in many quarters produced a feeling of confi- 
dence that the differences between 
miners will be adjusted before the notices expire. It 
is to be hoped the event will justify that confidence ; 
but the present Position as a whole is precarious, and 
the actual service of notices makes the risk of a 
stoppage of work greater than it has been at any other 
time since the miners committed themselves to the 
minimum wage agitation. The minimum wage move- 
ment embraces a confused multiplicity of sectional de- 
mands. On many points those sectional demands are 
inconsistent with the policy of the Miners’ Iederation 
of Great Britain, and in the end maay of them will have 
to be radically modified, if not altogether withdrawn ; 
but the objects which have inspired the making of these 
sectional demands are common to all the coalfields of 
the country, and they may be briefly described as (1) 
the raising of the wages of all the lower-paid classes 
of men employed at day rates, and (2) the fixing for 
workmen employed at piece rates of a minimum day 
wage. The Miners’ Federation of Great Britain has 
not hitherto identified itself collectively with any 
of the minimum wage schedules which have been 
formulated and submitted to the employers’ associa- 
tions in the several districts. It was not till its annual 
conference at Southport in October last that it took 
any official notice at all of the general minimum wage 
question. Prior to that conference the policy of the 
Federation had been limited to the demand for a 
guaranteed minimum wage to men employed in work- 





mineowners and | 


| ful if either side can have much permanent solidarity, 
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cotton has been firm throughout the month, in spite of |ing places where average wages could not be carned 
the lock-out in the weaving section in Lancashire, | owing to the presence of abnormal conditions. 


| interests, are antagonistic. 
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Z| 
Southport, however, the Federation (under the over- 
powering pressure of Socialistic influence) committed 
itself to a decision ‘‘ to take immediate steps to secure 
the individual district minimum wage for all men and | 
boys working in mines in the area of the Federation || 
without reference to the working places being 
abnormal’’; and in January that new and revolutionary 
policy was sanctioned by a ballot which, by a majority 
of 353,086 in a poll of 541,720, also ‘authorised the 
service of notices in February in support of a demand 
‘‘ for the establishment of the principle of a minimum 
wage for every man and boy employed underground.”’ 
It is not so much for the details of any particular dis- 
trict schedule that the miners are now determined to 
fight as for this principle of a minimum wage, and if 
a stoppage takes place it will apparently be on that 
issue. In opposing the workmen’s demands the coal- 
owners have urged two main objections—namely, that 
such demands in several of the districts wolate existing 
wage agreements, and that the concession of a 
minimum day wage to hewers is impracticable. A 
further step in the controversy was taken yesterday, 
when the Miners’ Federation of Great Britain held a 
conference of national delegates in London. The con- 
ference formulated a series of minimum day wage claims 
for piece-workers employed at the face of the coal. 
These proposed day rates are in some cases appreciably 
lower than those formulated by the various districts, 
and the South Wales delegates remained neutral when 
the recommendation was put to the vote. With regard 
to piece workers other than those working at the face, 
it was, decided to leave each district to make its own |) 
separate arrangement with the employers, and_ this || 
course was also recommended to the districts in settling 
| 
| 


I, 
————— 


the minimum wages of underground adult workmen 
and boys, the conference only suggesting that no adult 
working underground should have a minimum w age of 
less than 5s, or in the case of boys less than 2s. These 
decisions are to be reported to the national joint con- 
ference of employers’ and workmen’s representatives 
to be held in London next Wednesday, when 


we 
earnestly trust that an arrangement will be reached. 





The Position in China.—The sky is clearing a little 
more in China. Earlier in the week the prospect was 
gloomy in the extreme; the armistice had apparently 
been violated by both sides, bomb outrages by Re- 
publican sympathisers were multiplying, and_ the 
violence of the Manchus at Mukden had set up a reign 
of terror, and brought about the despatch to that city | 
of Japanese troops; and Sun Yat Sen had issued a | 
remarkable Note to the Legations at Peking, charging 
Yuan-Shih-Kai with endeavouring to get rid of the 
dynasty in order to become Dictator himself. 
The Minister, however, has effectively repu- 
diated the charge; attempts are apparently being made 
to restore the observation of the 
financial straits 
settlement. 


merely 
Prime 


armistice, and the 


of both sides make for a_ speedy 


There is a consensus of testimony that the 
abdication of the dynasty is imminent, and with 
retirement the chief nucleus 


moved. ‘Then, 


its 
of reaction will be re- | 
the North and South will be 
left face to face, and observers on the spot take pains 
to point out that their temperaments, 
Still, 


however, 


if not their 
it seems very doubt- 


| 
| 
and it is difficult to suppose that the decision of the | 
impending National Convention on the future govern- | 
ment of China can be followed by a regular civil war. | 
The danger is rather that a weak Government may be | 
set up, and that the result may be a series of sporadic | 
disturbances leading to some form of foreign occupation | 
at different points, which might be the first step 20 | 
partition. However, those who know China best warn 
the world that it is the unexpected that will happen. 
But only a very strong Government will be able to deal 
with the colossal problems of financial reform, involv- 
ing the reconstruction of the whole system of internal 
taxation, which are set forth by Sir Robert Bredon in 
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Friday’s Daily Telegraph, or with the social and legis- 
lative reforms which will certainly be demanded by the 
Chinese who have been educated abroad, and may 
acutely offend the prejudices of an older China. 








United States Steel Report.—The report of the Steel 
Corporation for the quarter ended December 31st last 
shows. total earnings of $23,105,000, against 
$25,991,000 for corresponding period of Ig10, and 
$29,523,000 for the September quarter of 1911. The 
total earnings of the year, $104,255,000, compare with 
$141,055,000 for 1910, a decrease of $36,800,000. The 
net earnings for the quarter are $19,979,000. The 
regular dividends at the rate of 7 per cent. on the 
preferred and 5 per cent. on the common stock were 
declared, leaving a net surplus for the quarter of 
$g0,000. It may be pointed out that the Corporation 
allowed only $3,127,000 for depreciation and sinking 
funds of subsidiary companies, compared — with 
$6,807,000 at the end of September. We append our 
usual table, showing the earning’s and unfulfilled orders 
during the last five years :-— 


Earnings. Unfulfilled Orders. 
$ Tons. 
Ist quarter, 1907 ...... 39,122,000 8.044.000 
2na__ti, ph g View ak 45,504,000 7,604,000 
sedi, . eee 43,804,000 6,425,000 
4th sy » we eccee 32,004,000 4.644.000 
lst » ROOD cewet - 18,229,000 3,765,000 
2nd_s, gaa 20,265,000 3,314,000 
me: yj 5)! eewen 27,106,000 3,422,000 
4th si, 1» eeeeee 26,225,000 .... 3,604,000 
Ist ” ae . 22,921,000 .... 3,543,000 
2nd_si, » weeeee 29,420,000 .... 4,057,000 
3rd “ »  ccccce 30,047,000 .... 4,797,000 
4h ,, a een em 40,983,000 .... 5,927,000 
1st ; S90 nsbins 37,617,000 .... 5,403,000 
2nd, ét enone 40,171,000 4,258,000 
3rd, aaa 37,365,000 3,158,009 
4th meee 25,991,000 2.675.000 
Ist 2 I ii stents 23,519,000 .... 3.447.000 
2nd, ae 28,108,000 .... 3,361,000 
a= » cscace SEED 3,€11.000 
4th ; apr ae 23,105,000 5.085.000 


The heavy fall in the revenue figures for the last 
quarter was not altogether unexpected, and can be 
accounted for by the general reduction in prices; that 
the business of the Trust is not being diminished is 
evident from the amount of unfulfilled orders on hand. 
On January 31st a reply to the petition filed by the 
Government in its action under the Anti-Trust Law 
was made by the Steel Corporation. It deals with the 
history of the United States steel trade, shows how it 
has expanded in the last ten years, and that concur- 
rently with this expansion the proportion of the total 
output of independent manufacturers has increased and 
that of the Steel Trust has decreased. It is, of course, 
denied that the Steel Corporation constitutes a combi- 
nation in restraint of trade, or that any of its acts can 
be construed as having been aimed at the elimination 
of competition. The Gary dinners, as they were called, 
began in the panic of 1907, the first being called for the 
purpose of exchanging views as to the best means of 
averting disaster to their industry, and it is claimed 
that the mutual understanding since developed has 
been of inestimable benefit to the iron and steel industry 
and to the public at large. 


Cotton Weavers’ Wages.—Very little time has been 
lost by the executive committee of the Cotton Weavers’ 
Amalgamation in renewing their application for an 
increase in wages of 5 per cent., together with certain 
alterations in the standard list, writes our Manchester 
correspondent. The question was raised by the work- 
people in November last, and at the close of the joint 
conference held on November 28th it was announced 
that the meeting had been adjourned until January 5, 
1912, when the employers promised to give a definite 
reply to the application. When that date arrived the 
weaving sheds were closed owing to the lock-out, and 
negotrations were proceeding with Sir George Askwith 
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on the non-unionist question. The Employers’ As- 
sociation, therefore, asked the workpeople to renew 
their request at a time when it might receive more 
favourable consideration. A week ago a letter was 
received by the secretary of the North and North-East 
Lancashire Cotton Spinners’ and Manufacturers’ As- 
sociation, asking for another joint meeting to discuss 
the matter. It was then arranged for a conference 
to take place yesterday (Friday). There is a feeling 
amongst manufacturers that no advance should be 
granted until the non-unionist question is in a more 
settled state. During the past fortnight several dis- 
putes have taken place at weaving sheds where only 
two or three non-members of the trades union are em- 
ployed. On Friday the masters decided, after confer- 
ence with the weavers’ representatives, that the 
application for a 5 per cent. advance could not be con- 
sidered on its merits, on account of the disturbances 
in certain districts, and asked that application be 
deferred until peace was restored. The operatives 
replied that these reasons were insufficient. 


Shipping and Labour.—Our Glasgow correspondent 
writes :—The strike of dock labourers at Glasgow has 
been doing great injury to the trade and shipping of 
the port, and may be regarded as an incident in the 
campaign of labour against capital. But the trouble 
with shipowners at present is not so much a question 
of wages as of work. The fact that all the shipowners 
of all grades of politics belonging to and trading with 
Glasgow have sunk their rivalries and united to insist 
upon equitable working conditions being adopted by 
the dock labourers is significant. The Clyde Trans- 
atlantic services have been suspended by the owners, 
and all sailings in other directions have been cancelled 
until the harbour workers come to reason. ‘The ship- 
owners do not complain of the wages paid, or de- 
manded, and express their readiness to pay at all times 
reasonable rates for night work and overtime. Their 
case is that they do not get the work for which they 
pay. The dockers’ union have instituted an elaborate 
system of ‘‘ca’ canny ’’ under which the shipowner or 
his stevedore can hardly call his soul his own. By the 
orders of the union the size of working gangs has been 
increased so that 30 per cent. more men are employed 
than are needed for a job, and the weights allowed by 
the union officials at each operation have been so re- 
duced that it takes half as long again as formerly to 
load or discharge a ship. The dockers’ union essays 
to control the work of the shipowner and stevedore. 
Wages have been raised 50 per cent. or more within 
a year, but it is said that 50 per cent. less work is 
done for the money ! The shipowners negotiated work- 
ing conditions for the port to which the representatives 
of the men agreed as reasonable; but the general body 
of the men, following the pernicious example set by 
other trade unions, rejected. the agreement made in their 
name and went on strike. One of the faults of the 
men is an absolute refusal to work along with non- 
union labour or even to work the cargo of any ship 
that has a non-union member in its crew in any 
capacity. Thus the dockers’ union acts as a union 
against free labour, and as a union refuses to accept 
the discipline of an organised body. The strike was 
promoted by the Socialistic agitators, of whom so 
many can now be found in all labour circles. They 
have been supported in their designs by the assurance 
that they will be ‘‘ stood by ”’ by all classes of trans- 
port workers at all the ports in the kingdom. Mean- 
while, ships bound for Glasgow are being diverted else- 
where, and cargoes that would in the ordinary course 
have been loaded at Glasgow are being shipped at other 
ports. Needless to say, the prices of such necessaries 
of life as are habitually imported by the oversea and 
coastwise steamers are rising to what are famine figures 
for the working classes. The chief grievance of the 
strikers seems to be that the shipowners want to adopt 
working conditions similar to those adopted in 
Liverpool after long and patient negotiation, and sub- 
sequently taken up at other ports. 
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The Italian Budget. — An Italian correspondent 
writes :—Signor Tedesco, the Minister of the Treasury, 
has issued the Budget estimates for 1912-13, which are 
as follows, the sums being given in million lire :— 





Revenue. Expenditure. Difference. 
Beflectlve ..ccccccccscccces 2558 coco 22 00 + @ 
Construction of railways 
and movement of capital 252 ..e- 275 1... — 25 
TRB ccccaccccccce MEBF ooce BST oc. +1 


Under present conditions an estimate closing with an 
effective surplus may be considered satisfactory. But 
every sense of satisfaction disappears when it is seen 
that Signor Tedesco has taken no account of war ex- 
penditure either for the next Budget or for the current 
one after November 30, 1911. Apart from this omission 
this Minister is openly charged with having ‘‘ cooked ”’ 
his estimate, both by curtailing items of expenditure 
and by exaggerating the possibilities of revenue. 
Signor Tedesco himself acknowledges in his financial 
statement that supplementary expenditures will take 
place during the coming year, but professes to be 
sanguine that, as in former years, these charges will 
be met by the natural increment of revenues. Owing to 
the war, however, it is certain that neither the current 
Budget, nor the next one, will realise the estimated 
surpluses. The sums already granted to the Army and 
Navy for war purposes amount to 115,000,000 lire, 
about 44 millions sterling, and this represents only a 
small part of the real cost of the war. Our corre- 
spondent adds: The most certain result of the present 
war will be a large increase of the Italian National 
Debt. Italian finances, embarrassed in recent years 
since the State took over the railways, are not in a 
position to cope, except by loans, with the increased 
outlay inseparable from an Imperialist and militarist 
policy. For the past three years, however, the 
Treasury has not been troubled with a deficit, and has 
used surpluses of revenue, from whatever source, to 
pay off large sums of the standing debt of 400,000,000 
lire, which was the legacy of a profligate Imperialist 
policy. Out of these recent surpluses the Treasury 
has also been able to pay the first calls of war ex- 
penses, which amounted to 57,000,000 lire. It seems 
to us to be bad policy for a Government that is at war 
to endeavour to conceal its expenditure, and to keep 
its citizens in ignorance of the real position. We fear 
there will be an unpleasant awakening, for Parliament 
must eventually be summoned, and then the situation 
will be probed. 


Japan in 1911.—The most important domestic event 
of 1911, writes a Yokohama correspondent, was the 
resignation of ‘the Katsura Cabinet, and the return to 
power of Marquis Saionji, about the middle of the year. 
The chief feature of the work of the new Administration 
has been the bold and successful effort of the Finance 
Minister, Mr Yamamoto, to curtail unproductive out- 
lays, which are the source of all Japan’s financial em- 
barrassments. As I wrote on this topic rather fully 
last month, there is no need to dwell on it here. The 
work accomplished by the Diet in its last session was 
not striking. The only really important Act was one 
regulating the working hours in factories and the 
proper supervision of industrial conditions, but as this 
does not come into operation until the lapse of 15 
years, it is cold comfort to the present generation of 
workers, many ‘thousands of whom suffer under 
atrocious conditions, which cry for instant attention, 
even at the cost of leaving the army and navy 
in statu quo. An attempt to repeal the ‘‘ three bad 
taxes,’’ the textile tax, the salt monopoly, and the tax 
on railway travelling, was thrown out by 171 to 85. A 
Bill to grant universal suffrage was passed by . the 
Lower House in such an indifferent manner as to justify 
the supposition that they thought it not worth discuss- 


ing, in view of the inevitability of its being rejected by | the increasing severity of the sentences has proved an 


the Peers. The new tariff came into force on July 17th. 
In consequence of the outcry raised in England against 
the excessive duties, the Japanese Government made 
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large concessions in concluding a conventional tariff 
with Great Britain, whereby the duties on pig, plate, 
and sheet-iron were reduced by between 5 and 17 per 
cent., on woollen fabrics by from 20 to 25 per cent., on 
cotton fabrics by between 30 and 38 per cent., on linen 
yarn by about 23 per cent., and on two kinds of paints 
by about 30 per cent. The new duties fall heavily on 
heavy machinery, the rates on which are calculated 
according to weight. The amendment of the Anglo- 
Japanese Alliance, which came into force on July 13th, 
was the outcome of negotiations then going on between 
England and the United States for the conclusion of an 
Arbitration Treaty, the terms of which were held by 
some to be incompatible with the spirit of the alliance 
with Japan. The amendment (of Article IV.) obviates 
the danger of Great Britain being dragged into war 
with any country with which she ‘“‘ has concluded a 
comprehensive Arbitration Treaty’? on account of 
Japan. The amendment was, perhaps, greeted with less 
satisfaction in Japan than in England. There have 
been no great calamities at home during the year 1911, 
such as the devastating floods of the previous year. 
Japan’s colonial affairs have, on the whole, been marked 
by smooth progress, according to programme. The 
year 1912 Opens more favourably than its predecessor, 
especially in view of the good start made by the new 
Ministry in checking the insatiable demands of the 
militarist party, and in formulating a more profitable 
method of employing the nation’s wealth. 









Stock Exchange Discipline.—In passing sentence of 
short suspension upon certain members of the House 
this week, writes a Stock Exchange correspondent, the 
Committee again drew attention to their known inten- 
tion of stopping, wherever possible, the opening of 
speculative accounts for people not in business for 
themselves unless with the permission of the employers. 
It seems anomalous that a member of the Stock Ex- 
change is allowed to enter into speculative transactions 
for, say, the owner of a small tobacco shop in Old 
Kent road, while he is not allowed to do similar busi- 
ness for the head manager of any of the leading banks 
unless the employers consent. Clients often misunder- 
stand the reason for this distinction, and are inclined 
to regard it as a slight upon their position, either 
personal or financial. That a great deal of it goes on 
still, of course, everybody knows. In the stress of 
keen competition which exists amongst brokers, it is 
the client who can dictate terms, and many a broker, 
rather than turn business away, will carry over for an 
employee, though occasionally he insists upon the flimsy 
safeguard of having the account put into the name of 
the client’s wife or some other nominee. But, of 
course, the Stock Exchange Committee have no wish 
to discourage business or to offer affront to anybody. 
The rule is framed, and wisely, with the avowed in- 
tention of saving those who may be in a fiduciary posi- 
tion of trust from the temptation to touch money not 
their own in the event of a speculation going awry. 
The tobacconist in the Old Kent road who is in busi- 
ness for himself loses his own money; the manager of 
a bank, with everything to his hand to enable him to 
speculate on a large scale, is in a position to use money 
which does not belong to him. Some clients take 
advantage of this rule to escape payment of their 
liabilities if differences go against them in their Stock 
Exchange dealings, threatening the broker with pro- 
ceedings before the Stock Exchange Committee if he 
presses them, employees as they are, for their just 
debts incurred in speculation. But the broker who 
undertakes this class of order does so at his own risk, 
and with his eyes fully open to the action which the 
Committee would take if they came to know of the 
business. Over and over again have members, con- 
victed of this transgression of the rules, been censured 
or suspended; and probably within the last few years 





effective warning in a great many cases. It happens 
often enough that in a rush of business a broker may 
execute speculative orders for an employee without 
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being cognisant of the. latter fact—and circumstances 
differ largely in varying cases. The rule, however, 
holds good, and the Committee’s manifest intention 
to adhere to it in every case brought to their notice 
should by degrees stamp out altogether an objection- 
able sort of business. 





' Agricultural Imports and Exports in 1911,—The 
| Board of Agriculture has just issued, with commendable 
promptitude, complete returns of the imports and ex- 
ports of agricultural produce in 1911. The total value 
of the principal articles of food imported into the United 
Kingdom in 191t was ,190,712,000, as against 
£,189,418,000 in 1910, and an average of £, 186,354,750 
in the previous three years. These figures represent the 
value (cost, insurance, and freight) of the grain and 
flour, meat and animals for food, butter, cheese, eggs, 
condensed milk, fruit, and vegetables, hops, lard, and 
margarine imported. The increase in value during the 
past year was due to the increased cost, on the whole, 
of the meat (of all kinds) and dairy produc e imported, 
the total value of the items included under the heading 


of meat, amounting to £/49,737,000, as compared 
with £48,879,000 in 1910, and the imports 
of butter, cheese and eggs together amounting 
to £39,708,000 in 1911, as compared’ with 
£38,599,000 in 1910. On the other hand, the 


value of grain and grain products was less than in 
1910 by 41,500,000. During the past year the number 
of live cattle imported has further declined to 200 5397; 
or one-third of the imports in 1895. This decline was 
more than compensated for by the extensive imports of 
beef, chiefly chilled and frozen, which amounted in the 
aggregate to 7,362,434 cwts, the highest figure yet 
recorded. The imports of fresh beef, however, de- 
creased by nearly 50,000 cwts. The number of live 
sheep imported rose from 427 in 1910 to 47,673 in 
1911, but the quantity of mutton, on the other hand, de- 
creased from 5,406,000 cwts in 1910 to 5,337,000 cwts 
in 1911. Imports of rabbits fell off, but an increase 
took place in the case of bacon. Denmark sent 
2,122,087 cwts, as compared with 1,794,416 cwts in 
1910, while the United States also increased largely. 
The quantity of butter received was nearly as large as 
in 1906, when the maximum amount yet recorded was 
imported ; the value, however, in 1911 was 114s 4d per 
cwt, as compared with 108s 2d in 1906. Rather more 
eggs were imported last year than in 1910, while the 
supply of cheese showed a small decrease. The im- 
ports of wheat showed a decline from the 1910 figures, 
but were greater than in 1909 or in any previous year. 
The leading sources of supply were Russia (18,106,100 
cwts), India (20,161,518 cwts), Canada (14,373,700 


cwts), Argentina (14,748,600 cwts), United States 
(12,939,222 cwts), and Australia (13,910,720 
cwts). The receipts of flour were greater than 
in 1910, Owing to an increase from Canada, 
whose exports of flour to the United Wing- 
dom are steadily increasing. Barley showed an in- 
crease, the principal contributors: being Russia 


(6,670,400 cwts), Turkey (3,856,800 cwts), Roumania 
(3,980,800 cwts), and the United States (3,381,400 
cwts). Oats amounting to 18,275,937 cwts were im- 
ported in 1911, a slight increase from 1910 and 1900, 
Russia and Argentina being the two chief sources of 
supply. The supply of maize (38,602,330 cwts), 
although larger than in 1910, did not reach the 1909 
total. Compared with 1910 the imports from Roumania 
and the United States have doubled, and those from 
Russia have trebled, while Argentina sent about one- 
fifth of the supply of rg10, so that this trade fluctuates 
greatly. 
than for many years past, and the exports of early 
potatoes from the Channel Islands were affected. 
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plums and strawberries fell off, but 
fairly large increase in the imports of 
Hops were imported to the extent of 
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| a very much higher price. As regards wool, 
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differed but slightly from that of the previous year, and 
the average price remained about the same—viz., 1o}d 
per lb, the level at which it stood in 1906 and 1907. 
The bulk of the supply came, as usual, from our own 
colonies and possessions—viz., Australia (323,990,918 
lbs), New Zealand (174,120,629 lbs), British South 
Africa (101,881,323 Ibs), and India (56,595,849 Ibs). 

The total receipts were 795,091,310 Ibs, as compared 
with 797,418,403 lbs in 1910. The value of the agricul- 
tural articles of British production and manufacture ex- 
ported amounts in the aggregate to a considerable sum, 

although, taken individually, they do not usually repre- 

sent a very extensive trade. The various commodities 

included under the heading of corn, grain, and flour 
represent a total of £3,575,908, w hile meat of all kinds, 

including live cattle, bacon, hams, poultry, and game, 

accounts for 41,017,972. Wool from British flocks 
was exported to the value of 41,631,515, while hides 
and undressed skins accounted for £1,685,583. 

Manures, cakes, and agricultural machinery are in- 
cluded in the table, though they are not agricultural 
products. As regards oil-seed cake a substantial in- 
crease occurred in 1910, but this was not maintained in 
1911, when the exports dropped nearly to the figure of 
1909. The export of cattle showed a marked decrease, 

as did that of sheep. 








The Midland Dividend.—The North-Eastern dividend 
declared last week at the same rate as last year was 
not regarded as a fair criterion of the *‘ heav y”’ divi- 
dends on account of the special troubles to which the 
line had been subject. The Midland declaration, 
therefore, was eagerly awaited, and it was generally 
anticipated that some advance on last year’s rate 
would be made, in view of the fact that the published 
traffics showed an advance of £120,000 as compared 
with the adjusted total of the December half of 1g1o. 
On Friday morning, therefore, the official announce- 
ment of 4} per cent on the deferred stock, the same as 
last year, came as a disappointment. The only re- 
deeming feature is the fact that £80, ooo has been put 
to special allocations, against £40,000 last year, and 
£7,500 has been added to the carry forward. But had 
not this conservative policy been adopted the sum 
liberated would have provided only + per cent. per 
annum more on the deferred stock. As the half-year 
began with £5,750 more brought forward than did the 
corresponding half of 1910, the result shows little more 
than £41,000 added to net revenue out of published 
gross receipts higher by £120,000. As the published 
traffic returns always underestimate the real figures, 
the market has reason for its disappointment, the more 
so because the Midland has in recent years shown a 
decreasing ratio of expenses, chiefly on account of its 
working arrangements with the London and North- 
Western. 





The Liverpool Steamship Owners.—The report of this 
important association for 1911, which was presented on 
Thursday, states that members of the association now 
own 4,174,403 tons of steam shipping, comprising 22 
per cent. of our total steam tonnage, 30 per cent. of 
vessels with a speed of 12 knots and upwards, and 39 
per cent. of vessels above 5,000 tons. The work of the 
port was much hampered and for a time paralysed by 
labour disputes, and the report gives a careful survey 
of the subject, showing the necessity for modifying the 
laws of picketing. There is also a criticism of colonial 
proposals affecting the shipping interest, including the 
vexed question of shipping conferences. Then follows 
a weighty plea for the reduction of Suez Canal dues. 
We note the association approves of the new system 
now in operation to prevent frauds in cotton bills of 
lading. As to the National Insurance Bill, the Liver- 
pool shipowners are satisfied with their negotiations 
with the Chancellor of the Exchequer, and believe that 
the scheme agreed upon will increase the attractions of 
the sea service by offering substantial benefits to the 
seamen. ‘Twenty pages of the report are devoted to the 
Declaration of London, and we shall hope to return to 
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the important criticisms and proposals here offered >n 
another occasion. 





Wills and Bequests.—The IJ/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr S. Harris, Westcotes Grange, Leicester............ Kui 
Mr C. J. Sofer Whitburn, 16 Ennismore gardens ...... 1,481,219 
Dr T. H. Stocken Pullin, Abernethy House, Sidmouth 94,224 
Mrs M. Rowley-Conwy, Bodrhyddan, Rhuddlan, Flint.. 179,366 
Mrs K. C. Thurston, 20 Victoria road, Kensington...... 14,659 





Tue following changes of directorate are announced : 
—Mr William Burnyeat, of Millgrove, Whitehaven, 
has joined the York advisory board of the London 
Joint-Stock Bank, Limited. The directors of the Lon- 
don Life Association, Limited, have filled the vacancy 
at the board occasioned by the death of Mr J. B. C. 
Heath by the appointment of Mr Charles D. Higham, 
formerly the actuary and manager. Mr Alexander H. 
Dence has been elected a director to fill the vacant seat 
on the board of Champion and Slee, Limited. Mr 
Gerald T. Moody has been elected to a seat on the 
board of Balkis, Limited. Mr, Alfred McDougald has 
been appointed accident manager of the Phoenix Assur- 
ance Company. Mr McDougald was the Canadian 
manager of the Pelican and British Empire Office until 
the transfer of that company to the Phoenix. Messrs 
Alexanders and Co., Limited, state that Mr Colin F. 
Campbell, of Messrs Forbes, Forbes, Campbell and 
Co., Limited, and Mr Philip P. Alexander have been 
elected to seats on the board. Mr James B. Meers, 
C.B., has been appointed deputy-chairman of the 
National Bank, Limited, in the room of the Hon. Albert 
H. Petre, who, after a service of fourteen years as such, 
has retired from that position. Mr Petre, however, re- 
tains his seat upon the board. The Booth Steamship 
Company, Limited, announce that Mr Charles Booth, 
jun., has been elected chairman, the Rt. Hon. Charles 
Booth resigning the position, while retaining his seat 
on the board. Lord Stanmore having resigned direc- 
torship of the Bank of Mauritius, owing to ill-health, 
the Hon. George Gordon has been appointed to his seat 
on the board, and he is succeeded as chairman by Mr 
M. Ulcoq. The Liverpool Steamship Owners’ Associa- 
tion have elected Mr E. Lionel Fletcher, one of the 
managers of the White Star Line, chairman, and Mr 
Alfred H. Read, of Messrs F. H. Powell and Co., vice- 


chairman, for the ensuing year. 


A PROVISIONAL agreement has been entered into by 
which the Derwent and Tamar Assurance Company, 
Limited, will come under the control of the London and 
Lancashire Fire Insurance Company. The ‘‘ Derwent 
and Tamar ”’ was established in Hobart, Tasmania, in 
1838, and has transacted both fire and marine business. 
The ‘‘ London and Lancashire ’’ has secured a control- 
ling interest in the Federal Insurance Corporation of 
South Africa, Limited, which was established some 
seven years ago on non-tariff lines, but will now be 
conducted as a tariff concern. 





Foreign & Colonial Correspondence. 


GERMANY—THE NEW REICHSTAG—-THE BOURSE 
AND THE MONEY MARKET — THE IRON 
TRADE—HIGH PRICES AND LABOUR. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, January 31st. 
Apart from the sweeping victory of the Social Demo- 
crats, the prominent feature of the elections was the 


informal combination of all other parties against the 
It was generally expected 
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that the National Liberals would fall away, but the | 


Government’s attempt to combine all groups against 
the ‘‘ red danger ’’ failed miserably. In many districts, 





231 


it is true, Liberals could not bring themselves to follow 
the example of the Centre in former elections, and to 
form local arrangements with the Socialists. This 
hesitation robbed the Left of many possible seats, and 
destroyed the hope of an efficient majority. But, on the 
whole, the *‘ block from Bessermann to Bebel ’’ proved 
more of a reality than even the Socialists themselves 
had hoped. ‘The blue-black block is broken. But a 
constructive Liberal-Socialist policy cannot be expected. 
The majority is too narrow, and, in addition, on almost 
every question National Liberals are too conservative 
in sympathy to act with the Social Democrats. What 
will be done? First, the passing of the inheritance tax 
is now assured. And next it is equally certain that the 
new Reichstag will not consent to any increase in in- 
direct taxation. Whether a reform of the electoral 
divisions will be undertaken is more doubtful, and, even 
if such a measure should get through the Reichstag, it 
will probably only find its way into the wastepaper 
basket of the Bundesrat. It has been taken as a matter 
of course that the Liberals will combine with the parties 
of the right in passing the Government’s army and 
navy proposals. What form these proposals will take 
is still unknown. Herr von Bethman Hollweg has 
been wise in waiting until he can judge the temper of 
the new Reichstag. This will depend to some extent 
on the feeling towards England. Fortunately, signs 
of improvement are beginning to appear. The move- 
ment in England towards an understanding is being 
watched with more attention and sympathy than could 
have been expected from the state of public opinion 
less than a month ago. Rumours of negotiations are 
common, and to-day the Bourse is very optimistic on 
the report of an Anglo-German rapprochement in con- 
nection with the suggested visit of King George to 
the German Court in May. 





The stock markets were last week and till Monday 
unfavourably affected by vague rumours about 
Germany’s foreign relations, and the tendency of 
prices continued weak under a light volume of trading, 
in which the outside public took no part whatever. 
Yesterday and to-day, however, a better tendency has 
been visible. The rumours in question have been semi- 
officially denied, and the improved outlook of the Lon- 
don money market has given not a little encouragement, 
since this is regarded as foreshadowing an early re- 
duction of the Bank of England’s rate. This evidence 
of the more favourable position of the international 
money markets raises the hope that the Reichsbank 
will also be in a position to reduce its rate soon. Ata 
meeting of the Central Committee yesterday, however, 
the President pointed out that a reduction could not 
yet be undertaken, owing to the high level of the 
foreign exchange rates, the less favourable status of 
the Bank as compared with last year, and uncertainty 
as to the real state of the Berlin money market. 


The managers evidently have doubts as to the 
genuineness of the present apparently easy con- 
ditions, and regard it necessary to wait and _ see 


whether they persist. The opinion in the market itself 
appears to be that the existing easy rates for money 
are justified by actual conditions, and that there will 
be no return to higher rates till towards the end of 
March. The stock markets also continue to derive 
support from industrial news. Further advances are 
about to be made in iron. Coal and iron shares have 
been pretty strong for two days. The settlement was 
easily arranged for on a basis of about 3] per cent. 
for contango money. “The make-up prices make a 
better appearance than had been expected in view of 
the weakness of the market since the first week of the 
month; the gains in the industrial, bank, and trans- 
portation sections are almost numerous as the 
losses. The subscription of the Imperial and Prussian 
Loan on Monday was successful in the sense that the 
amount required, namely, £,25,000,000, was covered ; 
but the excess of the tenders over this amount was 
only £:2,6 10,000. 


as 





The success is, therefore, a very 
modest one as compared with that of issues brought 
out in previous years. The quality of the subscrip- 
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tions, however, is said to have been unusually high. 
Foreign subscriptions are not mentioned in the reports 
given to the Press; such tenders, if, indeed, any were 
sent in at all, must have been very light. The Bank of 
the Kassenverein, which disc harges the functions of a 
stock clearing-house for the Berlin Bourse reports a 
turnover of £,3,455,000,000 for last year, which com- 
pares with  £,3,130,000,000 for 1910, and 
#£2,755,000,000 for 1909. Last year’s turnover was the 
greatest hitherto registered. 

Iron prices are hardening both for home quotation 
and for export. It is hard to say whether the summit 
has been reached. An active spring business is fore- 
shadowed, and as yet there are no signs of a falling 
off in foreign demand, The fate of the Stahlwerksver- 
band will naturally have great influence in shaping 
the market, since the final decision will react on all 
branches of the iron industry. Officially negotiations 
are still suspended, but that does not prevent attempts 
to reach an agreement being carried on privately. 
Even if no understanding can be arrived at, there are 
still three months to run before the existing Verband 
is dissolved, and before that time some new organisa- 
tion may be brought into being. The shipments of the 
Stahlwerksverband in ‘‘B’”’ products during 1911 
reached a total of 6,383,177 tons, as compared with 
5,750,081 tons in 1910, 
bar iron, 3,709,579 tons (3,380,013 tons in 1910) ; rolled 
iron, 802,360 tons (397,803 tons in 1910); tin plate, 
1,107,398 tons (981,950 tons in 1910) ; tubes, 192,705 
tons (128,804 tons in 1910); castings and forgings, 
571,135 tons (526,171 tons in 1910). 

The price of potatoes is still very high, and energetic 
protests are being made against the import duty on 
them. Without any doubt, the cost of living during 
last summer had a great influence on the elections. 
While food prices are so abnormal, says an experienced 
observer here, there is little fear of a dissolution of the 
Reichstag, for the discontent that found expression in 
a Social Decocratic vote of over four millions has yet 
to be appeased. It is strange that, while the cost of 
most foods was so high last year, flour, on the whole, 
was cheaper than in Igo. Figures published to-day 
show that the price of wheat flour was, on the average, 
lower than in 1910, and much lower than in 1909; rye 
flour was slightly higher than in 1g10, but even then it 
was lower than during the year 1g09. 

As compared with a year ago, the labour market in 
December showed a great improvement. The number 
of situations offered was larger, while the demand for 
work only slightly increased. Nevertheless, the number 
of unemployed was somewhat higher than for the month 
of November. 





PRANCE — THE OPTION DECLARATION — EASY 
SETTLEMENT—BANK OF FRANCE IN 1911— 
COAL AND IRON PRODUCTION. 


(FROM OUR CORRESPONDENT.) 


Paris, February Ist. 


Tue Franco-Italian incidents produced great excite- 
ment both in Ir and but a complete 
settlement has almost been reached, and no serious 
reaction took place on the Bourse. In the last 
days there has been an almost general decline, which 
was fairly sharp for certain classes of securities, but 
the political situation is not responsible. It was on 
the eve of the option declaration, and numerous sales 
were taking place because holdings were very large. 


ance in Tunis, 


few 


It was known, however, that the monetary situation 
is such that there can be no more question of tension 
for the moment. A very large number of coupons havc 
been detached for payment, and the financial operation | 
connected with the activity of the Crédit Foncier 
it certain that money would be plentiful. It was said 


that money would not be lacking for the settlement, 


made 


me 


that the rates paid would probably be 4 per cent. on 
the Floor and 5} percent. at the Bank on an average. 
The market, however, was afraid that considerable 
liquidations might be necessary, and prudence was 
once again enjoined by political occurrences. The 
fall in the last few days scarcely diminished the illu- 
sions of option buyers, and the declaration took place 
to the advantage of sellers. These declaration trans- 
actions led to repurchases on the market, which natur- 
ally profited greatly by the oscillations. The option 
declaration took place at 95 for 3 per cents; at 1,772 
for Bank of Paris; at 1,563 for Crédit Lyonnais; at 
1,215 for the Banque de |’Union Parisienne; at 105.85 
for Russian 1906; and at 684 for Ottoman Bank. It 
is a significant fact that buyers bought Russian bonds, 
for this is generally a sign of general confidence in the 
outlook for foreign politics. The settlement at the 
close of the month was easy, with very moderate con- 
tangoes ; the mean rate was 24 per cent. on the Floor 
and 4} per cent. at the Bank. The purchases of 
buyers have been carried over, and new purchases took 
place when the making-up price had been fixed. 

The general meeting of shareholders of the Bank 


These products consisted of | of France was held a few days ago, with the governor, 


M. Pallain, in the chair. I give some _ interesting 
figures from the accounts then presented by the 
General Council of the Bank. The Council, of course, 
recalled the principal characteristics of the year 1911, 
and mentioned that during the first half-year, under 
the influence of the harvest of 1910, there was a very 
large importation of foodstuffs. ‘The financing of this, 
coinciding with very important introductions and issues 
of securities, produced a tension in the foreign ex- 
changes, and affected the metallic reserves of the 
Bank. In the second half-year the remarkable drought 
caused a rise in the price of many goods of general 
consumption, and the requirements of credit made 
themselves felt at the moment when the supply of loan- 
able money on the market was restricted. The action 
of the Bank, coupled with a very slight rise in discount 
rates, produced a beneficial effect. The Council 
of the Bank also mentioned the new clauses and the 
various concessions by which the Bank obtained a 
renewal of its privilege, but these I have already dis- 
cussed. It was stated that many improvements which 
were nominally imposed by the State had already been 
carried out by the Bank of its own acc ord—partic ularly 
the discounting of bills on abroad and the colonies, in 
the interest of the French export trade. The total pro- 
ductive operations of the Bank during 1911 attained 
to the enormous dimensions of  29,078,000,000f 
(£:1,163,120,000), showing the large increase of 
3,582,000,000f (£143,280,000), compared with the 
previous year. This growth is due to practically every 
branch of the Bank’s activity. Discounts produced 


2,066,000, a (£826, 400, 000) more ; advances on 


security 859,000,000f (£/34,360,c00) more; and notes 
to order, clearings and cheques 814,000,000f 
(4 32,500,000) more. Even advances on bullion and 
coin grew by over 15,000,000f (¢.600,000). The only 
dec lines were in tr: insactions in securities, receipts 
of arrears, securities and operations on gold bullion, 

and these amount to but a _ littke more than 
29,000,000f (£1,160,000). Moreover, although 


the operations of the Bank at Paris are much more im- 
portant than those of the various branches, the latter 
have performed operations amounting in the aggregate 


to 18,343,090, ooof (£.733,720,000). These figures do 
not include the deposits of securities and transfers 
effected free of charge for the profit of the Treasury 


: and the pub slic. It is well to remember, too, since the 
State has imposed, to its own profit, new obligations 
upon the Bank, that these Treasury operations are very 
important, The total in 1911 was about 11,770,000, ooof 
(£.470,800,0c0), against a sum of about 11,623,000,000f 


February 3, 1912.) 





(£464,920, 000) in 1910. 


The figures indicate the value 
of 


the service which the Bank. performs for the 
Treasury, by making payments, by collecting taxes, or 
by conducting the clearings by which the Bank deals 
with the Treasury account. These operations are, in 
fact, gratuitous; but if they had to pay commissions 
and charges similar to those exacted from the public 
the total amount which they would produce would be 
1,286,000f (£514,400). The maximum gold reserve of 
the Bank of France in the year 1911 was 3,283,000,000f 
(£,131,320,000)—on December 27, 1910, as the working 
vear extended from December 24, 1910, to December 
24, %I9g11. The minimum was_ 3,107,000,000f 
(£,124,280,000) on October 7th, and the mean was 
3,206,000,000f (£,128,240,000). The maximum amount 
of silver in the Bank was 858,000,000f (434,320,000) 
on June 23rd, the minimum 789,500, ooof (£,31,580,000) 
on October 31st, and the mean _ 830,000,000f 
(433,200,000). The number of bills discounted at 
Paris and the branches in 1911 was 25,242,000, repre- 
senting a total value of 16,648,000,000f (£,665,920,000). 
These figures compare with 23,520,000 bills of a value 
of 14,581 ,000,000f (£583 »240,000) in 1910, so that there 
has been an enormous increase. In view of the obliga- 
tions which are to be imposed upon the Bank in favour 
of small merchants and manufacturers, and the pro- 
posal to give them special credits, it is interesting to 
note that in 1911 the Bank discounted in Paris no less 
than 237,000 bills of 5f to 1of, 2,231,000 bills of 1of to 
50f, and 1,536,000 bills of sof to roof. Small bills of less 
than 1oof, therefore, are a very important item, and 
amount to 49 per cent. of the whole. On December 31, 
1g11, the notes in circulation were 1,466,000 of 1,000f, 
566,000 of soof, 27,799,000 of 100f, 13,885,000 of sof, 
besides smaller notes, which are considered as being in 
circulation, because they have not returned to the Bank, 
although they are no longer in use. Of the latter there 
are 15,000 of 25f, 61,000 of 20f, and 135,000 of 5f. Pay- 
ments were collected in Paris upon 7,572,000 bills, worth 
6,983,000,000f (£279,320,000). This is due to the fact 
that payments at houses are unfortunately still very 
numerous, a thing which exposes the boys who collect 
the money to great dangers. These boys in 1g11 visited 
no less than 2,585,000 homes. The net profits of the 
Bank of France were 14,807,000f, and this, with the 
yield of the Bank’s bills, enabled a distribution to be 
made of 140f per share. 

Statistics have now been published showing the pro- 
duction of mineral fuel during 1911 in the Bassin of the 
Nord and the Pas de Calais, which is the great French 
producing field. The remaining returns are not yet 
issued, and the present ones have been supplied pri- 
vately. During 1911 the various colliery companies of 
the Bassin produced 28,120,000 tons of coal, after 
allowing for loss in sorting. The output in 1910 was 
only 27,194,000 tons. The production of coke reached 
2,322,000 tons, compared with 2,110,000 tons in 1910. 
Those companies which engage in the manufacture of 
briquettes have produced 1,729,000 tons, against 
1,638,000 tons in Ig10. 

At the beginning of 1g11 there were in France 156 
blast furnaces, of which 114 were in blast, leaving 42 
out of blast. On January 1, 1912, there were still 156 
furnaces in existence, 123 being in blast, leaving only 
33 out of blast. Of the 123 furnaces in blast, 18 were 
in the North, 75 in ithe East, and 30 in the Centre, or 
South-West. _ Amongst the principal metallurgical 
works are the Marine Steel Works, which produce daily 
1,285 tons, according to the Organe des Intéréts 
Industriels. The Wendel. Works produced 1,200 tons, 
the Longwy Steel Works 1,110 tons, the Micheville 
Steel Works 950 tons, the Pont-4-Mous$on Furnace 
Company 840 tons, and the Denain Anzin Steel Works 
830 tons. During the year 1911 France produced about 
44 million tons, an increase of 10 per cent. on IgIo. 
These are quasi-official figures, though of private 
origin, and are extracted from the journal just men- 
tioned. They show that the situation is good. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are | forth act upon Lord St Aldwyn’s prescription of 


as follows :— 
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DEBTOR. 
7 1, 1912. oan, 1912. Feb. 2, 1911. 
c c f ce 
Capital ofthe Bank ........ 82,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ee re 22,105,750 14 .. 22,105,750 14 .. 22,106,750 14 


Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 





Special reserve ............ 8,407,444 16 .. 8,407,444 16 ;. 8,407,444 16 
otes in circulation ........ 5,467,591,815 0 ..5,321,833,385 0 ..5,411, 141,985 0 
Interest on securities ...... 22,292,592 27 .. 25,822,127 38 .. 25,343,371 14 
Bank notes to order........ 3,549, 9 .. 3550021110 .. 4,307: 96 

Treasury account .......... 282,493,251 68 .. 322,352,142 48 .. 1 
Current accounts, Paris.... 432,149,822 53 .. 722,204,237 66 .. 472,624,750 4 
Do __ branch banks...... 137,773,404 0 .. 68,567,453 O .. 132,730,986 0 
Dividends payable ........ 3,298,265 1 .. 3,796,770 21 .. 3,518,714 31 
Discounts and sundries .... 7,606,326 78 .. 6,619,636 82 .. 5,877,047 55 
NT 3,482,970 0 .. 3,482,970 0 .. 2,522,692 O 
BEE dinnavebacesceténn 316,920,200 53 .. 166,605,630 58 .. 293,485,606 19 
cs cstcissendil 6,902,177,792 4 ..6,869,892,904 38 ..6,707,180,564 30 
CREDITOR. 
f 
CO _ ee 7 3.995.209057 0 Staaee 790,867 38 
Commercial bills overdue .. 27,689,858 86 .. 04 86 859,039 79 
Discounts in Paris ........ 4 e387 3 .. 643,251 660 @'. 865,368 92 
ND EEE ncnccdnceccane 11,746,678 89 11,794,585 84 33,702,057 99 
Treasury bills.............. ee e4 ee 105,978 3 
Discounts in branches...... 1,040,039,725 0 .. 839,917.007 0 .. 899,702,848 0 
Advances on bullionin Paris 17,200000 0 .. 8600000 0 .. »700,000 0 
Do in branch banks ...... oe - ee da 
Do in public securities .. 186, 939,789 64 .. 211,982,900 13 .. 173,854,888 18 
Do by branch banks .... 479,533,067 0 .. 499,873,159 0 .. 425,769,292 0 
Advance to the State ...... O- @ a ,000,090 0 
Temporary advances(floods) 7,086,000 0 .. 7,086 0 .. 6,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable. ........... 99,630,051 57 .. 99,630,061 57 . 99,630,598 37 
Rentes Immobilisées ...... 1 000 «+ 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,277.960 35 .. 38,274,720 3 .. 38,971,142 6 
Expenses of management.. 1,299,093 4 .. 7 344 4. «1,110,419 28 
Employ special reserve .... 94416 .. 840744416 .. 8,407,444 16 
GINS eccteowe se censvesss 187,359,827 25 .. 195,881,820 3 31 .. 179,730,070 0 
I coccisnsakiiel 6,902,177,792 4 ..6,869,892,904 38 ..6,707,180,564 30 
BANK OF FRANCE RATES. 
IY 6 cdanddddcddancckcosentadccitecetebednesoneceutl 3 
I II 6 vckkccndcedelelacdtncbudlebeldteddébace 1 
Advances on public securities .............ccecceceeeeeces 4 
The following were to-day’s closing prices and the 
variations on the week :— 
Feb. 1. Jan. 25. 
Par. f c f c f c 
Three per Cents ...... 100.. 9520 .. 95 20 oe 
Russian Fives of 1906.. 100 .. 106 0 .. 10580 + 0 20 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,199 0 + 10 0 
Banque de Paris ...... 500 ..1,766 0 ..1,780 0 — 14 O 
Comptoir d’Escompte.. 500.. 950 0 .. 947 0 + 3 0 
Crédit Lyonnais ..... - 500 ..1,522 0 ..1540 0 —18 0 
Crédit Foncier........ 500 .. 7909 0 .. 801 O —11 0 |}; 
Suez Canal ........ -- 500 ..6,220 0 ..6100 0 +120 0 
Northern Railway .... 500 ..1,654 O ..1,665 0 —I11 0 
Western Railway...... 500 .. 92950 .. 92850 +4 1 0 
Orleans Railway ...... 500 ..1,806 0 ..1,304 0 + 2 0 
Eastern Railway ...... 500.. 945 0 .. 952 0 — 7 O 
Lyons Railway....... 500 .. 1,249 0 ..1,250 0 — 1 0 
Southern Railway .... 500 ..1,090 0 ..1,095 0 — 5 0O 
Ottoman Bank........ 250 .. 695 0 .. 698 0 — 3 0 
Meridional of Italy Rails 500.. 613 0 .. 61550 — 2 50 
South Austria Shares... 500 .. 116 0 .. 114 0 + 2 O 
North of Spain Shares 500 .. 442 0 .. 4388 0 + 4 O 
Saragossa Shares ..... 500 .. 4389 O .. 482 0 + 7 O fj 
Saragossa Bonds ...... 500... 366 0 .. 36550 + 0 50 
Ketters to the Editor. 


THE PRICE OF CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—More newspapers than one have been review- 
ing the various proposals newly made to raise the price 
of Consols. None of those proposals, however, will 
pass muster, because none of them, like that which 
you and I have consistently advocated, takes into ac- 
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purchases and the investment of other public and non- 
public funds took place, which the admission of other 
securities to employment for Trust purposes and the 
stoppage of surpluses in depositors’ pockets by War 
expenses brought to an end. We were perfectly com- 
fortable then. And our credit is still the best in the 
world. And it is bound to remain so if only we hence- 
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Our Consols are quoted at an inconveniently low 


price because we persist in trying to sell a stock bear- | 


ing much too low a rate of interest for present require- 
ments in a restricted market. Replacing part of our 
irredeemable debt—the irredeemability of which used in 
other times, such as may recur, to be reckoned a 
distinct advantage and attraction—by a redeemable 
would not touch this cause. It appears to me un- 


desirable in itself, and I do not think that under pre- | 


sent circumstances a Chancellor of the Exchequer is 
likely to be found willing, by his own act, to tie his 
hands. Exemption from income-tax, though, no doubt, 
it promises to raise the price, will not widen the 
market. Downing Street does not at present seem 
favourable to the proposal. One is glad to think that 
in Threadneedle Street measures are said to be under 
consideration for doing away with some unnecessary 
formalities—and, let us hope, with the necessity of the 
stamp. 

We cannot undo the late Lord Goschen’s mistake, 
made in coming down to 24 per cent., at any rate, in a 
hurry. But we can widen the market by such means 
as you have allowed me to plead for in your columns— 
that is, by an easy issue of small denomination bonds, 
payable to bearer, so as to bring in to the market 
the of wo\do0i whose “third-class traffic” notoriously 
makes things to pay that will not pay under a re- 
strictive ‘‘ first-class ’’ system. 

When all is said, I think that our proposal still holds 
the field, and one may hope to see it soon adopted.— 
I am, Sir, yours obediently, 


January 29th, 1912. Henry Wo trr. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the speeches of the chairmen of bank mect- 
ings, and generally in the comments thereon in the 
financial papers, only one remedy is approved for 
bettering the market status of Consols, viz., more per- 
sistent reduction through the medium of the sinking 
fund. For reasons which have not been afforded, all 
remedies for restoring Consols to the position of an 
investment have been brushed aside. To no class of 
investors more than to the banks is it important that 
Consols should rest upon a definite financial basis of 
their own, and be as little subject as possible to 
extraneous influences. 

The existing contract between the Government and 
investors in regard to Consols is one which creates a 
liability without a maturity. There is, in fact, no 
promise to repay at any time. All that the Govern- 
ment undertakes is not to repay before a given date. 
Why was the contract made so one-sided? What in- 
duced investors to be content with such a contract ? 

It goes without saying that the contract is an ex- 
tremely favourable one for the Government. To be 
able to borrow and have the option of repayment at any 
time after an unlimited number of years is a borrower’s 
paradise. But it is not business, nor is it sound finance. 
It should therefore be clearly recognised how the ac- 
ceptance of such a contract by the lenders came to be 
possible. The answer is constantly being given with 
full detail. Briefly, it is that when the contract was 
made the demand for Consols exceeded the supply. 
The demand was not optional, but, to a large extent, 
compulsory. The compelled limitation of Trust invest- 
ments to Consols created a demand which sustained the 
price at par or higher, except in very exceptional 
times, and other investors were attracted to them for 
temporary or reserve investments, not on account of 
the interest they yielded, but as a safe deposit for sur- 
plus funds. 

Tempora mutantur sed nos mutamur in illis. The 
contract is no longer suitable. The competition of 
other securities has deprived Consols of their preferen- 
tial position. By reason of their immaturity, by the 
inducement which every Chancellor of the Exchequer 
has to get a windfall out of purchases through the debt 
commissioners, by the yearly increasing evidence. that 
apart from the rate of interest they are losing. attrac: 


But that, again, will not widen the market. | 


| 





| tion as a fund for safe deposit and reserve, they have 

| not only lost their original standing, but it begins to be 

doubtful if they have any at all. They have outlived 

the terms of contract. ‘The sooner the old contract is 

buried and a new one made, the better it will be for 

all concerned.—Yours faithfully, 
12 Bedford row, W.C. 


Rec. Murray. 


INVESTMENTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Surely there is a more simple and conclusive 
explanation of the relation between investments and 
exports than that offered by Mr O’Halloran. 

The difficulty which has agitated the minds of Tariff 
Reformers is that if Great Britain lends a million 
pounds to the Argentine, the Argentine may use the 
money in buying goods from the United States, and not 
from Great Britain. 

The loan must be sent out from Great Britain either 
in goods or in gold, and ultimately, owing to the 
influences of gold on prices and the exchanges, in 
goods alone. To whom, then, are these British goods 
sent? Does it really matter whether they are sent to 
the Argentine or not? 

The common failure to understand this question 
seems to be due to the common neglect to apply the 
conception of ‘‘roundabout’’ or ‘‘ three-cornered’”’ 
trade to foreign investment. 

If we suppose that the Argentine spends the whole 
of the loan in the United States, and the United States 
sends a million pounds’ worth of goods to the Argen- 
tine, by whom is the United States paid? The United 
States, not being the investing country, requires im- 
mediate payment, and will take payment ultimately in 
goods. She will, of course, get payment from Great 
Britain. If the Argentine draws a bill of exchange on 
London, and remits this bill to the United States, the bill 
will be returned to London either directly from the 
United States or indirectly through some other country, 
in payment for British goods exported.—I am, Sir, 
yours faithfully, E,. ENEVER Topp. 

Manchester, January 27th, 1912. 











COAL SUPPLIES AND THE STRIKE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be permitted to emphasise and to sup- 
plement some of the points in your admirable article 
under the above heading? At the present date the 
United States produce nearly twice as much coal as 
does the United Kingdom. In 1910 the States produced 
448 million tons of coal, and the average value of her 
coal was under 6s a ton, whilst the average value of our 
coal was well over 8s a ton. The United States could 
undoubtedly produce a far larger quantity—and would 
do so at once if her mineowners could get better prices. 
They could easily supply us with an amount equal to 
one-twelfth or one-tenth of their last year’s output if 
our Government were to invite them to send week by 
week an amount reaching (say) 40 million tons in three 
months. Such an amount would suffice to keep the in- 
dustries and railways and household fires of the United 
Kingdom going for three months. Last year the con- 
sumption of coal in the United Kingdom was 180 
million tons. It would require very little economy to 
make 40 million tons suffice for the period of a three 
months’ consumption. I advance this point to let our 
coalowners and coal miners recognise that it is possible 
for the United Kingdom to face the fact that they (in 
their internecine strife) may threaten to make the rest 
of their fellow-subjects suffer the evils that would result 
if they were compelled to do without coal. Coalowners, 
coal merchants, and, possibly, some coal miners are 
already chuckling over the easy way in which the British 
public has been heavily mulcted by the recent impudent 
enhancement of the price of coal by the threat of an 
impending strike. 

Fifty years ago the United Kingdom produced about 
two-thirds of the total amount of coal produced by our- 
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selves, France, Germany, and the United States. 
we produce less than one-third, although we have nearly 
trebled our output! At the present rate of increase by 
Germany and the United States—not to mention the 
rest of the world—our grandchildren will feel them- 
selves as independent of British coal as they do of 
British corn! Who will blame them who knows how 
the owners of mines, the landlords owning the coal- 
bearing properties, and the coal merchants have turned 
the screw upon their less happy neighbours at every 
available opportunity ? 


The following table substantiates my statement :— 











AVERAGE ANNUAL Amount of Coat Propucep (Million Tons). 
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Total Pro.! Percentage 






















| wae of Produc- 
United | France. Germany. United —_— tion of the 
\Kingdom. } States. | Foreign oe 
Countries. | the Uk 
1860-69 ....) 93.9 | Ml 19.45 21.7 52.25 | 644 
1870-79 ....| 127.0 15.7 35.1 47.65 98.45 | 56°4 
1880-89 ....| 1608 20.0 56.1 1€2.0 178.1 | 475 
1890-99 ...., 19).1 27.5 80.65 171.2 279.35 40°6 
1900-09 ....' 241.45 33.45 124.15 333.7 4913 33°0 
BOE. ov seeks | 264.4 37.3 | 150.4 447.8 635.5 | 29°33 


Fifty years ago the United States produced less than a 
quarter of what the United Kingdom turned out. Now 
they produce nearly twice as much. When Germany 
frees herself from her Kartels she will immensely in- 
crease the output of her coal mines. The world is 
moving ! Those who are wise will move with it! 
Apologising for trespassing at such length, I am, 
Sir, your obedient servant, H. James ROBINSON. 
32 Thornbury road, Isleworth, January 22nd, 1912. 


WAR AND COMMERCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A singularly interesting paper by Mr Norman 
Angell was read before the Institute of Bankers last 
week, on ‘‘ The Influence of Banking on International 
Relations.’? The lecturer covered a great deal of 
ground, and evidently thought with the late Viscount 
Goschen that there is no field of sympathy, no depart- 
ment of human feeling or social obligation, which does 
not come within the range of the economist. He dis- 
coursed on physics and politics and the Danegeld, on 
Franco-German relations, the interdependence of 
nations, and the future of the world’s peace. Though 
making no claim to originality, Mr Angell stated his 
case with such freshness, and delivered his appeal with 
such obvious sincerity, that a real impression was made 
upon a large and, for the most part, sympathetic 
audience. 

His main argument that the ramifications of credit 
are such as to bind nations together, or rather to put 
them in each other’s grip, is unassailable as far as it 
goes, and would doubtless be upheld by practical 
bankers. Why, then, do the nations refuse to hear, or, 
if hearing, to act upon Mr Angell’s teaching? Because, 
just as men do not live by bread alone, neither do 
nations allow themselves to be guided by economic in- 
terests only. Men will brave death itself for an idea, 
however foolish; and a more searching analysis of 
history and of human motives will reveal forces which 
cannot be set aside. Let us therefore face the facts of 
the present situation, which no one detests more heartily 
than the present writer. Opposed to the ‘‘ Great Illu- 
sion’’ stands a grim reality—deadly engines of 
destruction, a European budget of five hundred 








millions, with all that is implied by taxation, poverty, 
and despair. 

Mr Angell tells us that the interdependence of nations 
was first argued seriously in the modern world by 
Hume, and later on by Adam Smith. A dramatic turn 
would have been given to his paper by a reference to a 
name which probably stands higher in the world’s esti- 
mate than that of either of our distinguished country- 
men. For surely it is one of the ironies of history that 
the nation with which are associated the names of 
Scharnhorst and Roon, of Bismarck and Moltke, should 
have given birth to the author of that high argument 


—— 


Now 


on perpetual peace which remains unchallenged by 
thinking men. With a shrewdness and a practical 
sagacity which are truly wonderful, the philosopher of 
K6nigsberg foresaw the existence of those present-day 
conditions upon which Mr Angell lays special stress. 
In 1795 Kant wrote :—‘‘ The commercial spirit cannot 
co-exist with war, and sooner or later it takes posses- 
sion of every nation. For of all the forces which lie at 
the command of a State, the power of money is prob- 
ably the most reliable.’’ 

And yet the doors of the Temple of Janus are, alas! 
ever ready to swing open.—Yours faithfully, 

Jas. B. Batiuie. 
Lichfield Grove, West Finchley, January 27th, 1912. 





SCOTCH STEEL PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a leading article of your current number, 
entitled ‘‘ The Attack on the Steel Trust,’’ I read the 
following :— 

‘* Of course, the one and only reason (apart from the 
natural protection afforded by railroad rates) why it 
is possible for the Steel Trust to fix its prices for the 
United States higher than its prices for abroad. lies 
in the existence of the protective tariff.’ 

Eight pages further on, in an editorial note headed, 
** Scotch. Steelmakers, Rebate Question, and Export 
Prices,’” you write as follows :— 

‘** At present the differences [between the prices 
charged by Scotch steelmakers to home and foreign 
customers respectively] are not as pronounced as they 
are usually in quiet times. Ship-plates for export 
bring just now about the same as those sold for home 
consumption, but in the case of angles outsiders have 
a pull of close on 17s 6d a ton, and on other sections 
much the same. This, the shipbuilders contended, 
severely handicaps them in competition with Conti- 
nental firms, especially those in Norway and adjoin- 
ing countries.”’ 

May I ask you to explain how—if the existence of 
a protective tariff is ‘‘ the one and only reason,’’ apart 
from railway rates, which clearly are not in question 
here—the Scotch steelmaker manages not only to make 
the Scotch shipbuilder pay at present 17s 6d more per 
ton for angle-iron than he obtains from his foreign 
customers; but also habitually to obtain pronounced 
differences in quiet times.—I am, Sir, yours, &c., 

W. M. Acworth. 

The Albany, Piccadilly, W., February 1st, 1912. 

[As a matter of fact, the note on Scotch rebates was 
from a Glasgow correspondent. But probably Mr 
Acworth would be satisfied with the first sentence 
quoted if to ‘‘ railroad rates’’ we had added ‘‘ and 
shipping freights.’’—Ep. Economist. | 





THE COST OF A STBAM ‘BUS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a recent article in the Economist on the 
L.G.O. and Underground, it was said that: ‘‘ It has 
been admitted that the petrol omnibus used by the 
London General is not as cheap to run as some of the 
steam "buses, though the initial cost of the steam 
omnibus is higher.’’ 

Please let me point out that the often-expressed 
opinion that the initial cost of the steam omnibus is 
higher is erroneous, At any rate, the only important 
part required in a steam "bus which is not required 
in a petrol *bus is the steam generator, which costs 
between £40 and £50, and every petrol "bus yet 
devised has parts not required by the steam "bus which 
cost more than that. 

The price of a ’bus has of late repeatedly been much 
understated in the Press. The published figures seldom 
represent the real cost of a good "bus, including body, 
wheels, lighting equipment, and tyres. Tyres are 
nearly always omitted, the lighting equipment often, 
and the body sometimes, as well as establishment 
charges. So that the price mentioned is often little 
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more than the cost of the material and labour needed 
to produce the chassis; but the fact remains that a 
steam ’bus need cost no more to build, and may cost 
even less, than a petrol ’bus; and those who dispute 
this fact should inform us wherein lies the economy 
claimed for the petrol vehicle.—Yours truly, 
AYLMER MAUDE. 
Chelmsford, January 29th, 1912. 


een 


AN ANGLO-GERMAN APPEAL. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—We venture to beg the hospitality of your columns 
for an appeal for funds on behalf of the Anglo-German 
Friendship Society. This society was inaugurated on May 1, 
1911, with the main object of making a determined effort to 
establish a better feeling between Great Britain and 
Germany. It is believed that only by persistent effort on 
cautious and tactful lines can any important influence be 
brought to bear upon public opinion, and a real and per- 
manent change in sentiment be effected ; wherefore, under 
the guidance of those with experience and knowledge of the 
relations between Great Britain and Germany we propose to 
take active steps to this end. 

The object which the society has in view will, we believe, 
meet with the sympathy of the overwhelming majority of the 
British people irrespective of political party, for we believe 
that only by a cordial understanding between Great Britain 
and Germany can the peace of the world be fairly secured, 
and in order to carry out our proposals it is necessary for us 
to make a strong appeal for financial assistance. 

We shall gratefully accept any assistance from whomso- 
ever it may come, but our object can only be successfully 
attained by the substantial contributions of wealthy sym- 
pathisers, thus enabling us to inaugurate an active policy of 
enlightenment and conciliation which may have decisive 
effect upon public sentiment in both countries. It is 
estimated that each public meeting costs about £50; it 
would therefore be unwise to rest satisfied with a sum 
less than £5,000, and those who have little or no opportunity 
for active personal service may feel assurred that their dona- 
tions are equally essential to the vitality and progress of as 
good a cause as ever was placed before the public.—We 
have the honour to remain, yours obediently, 

AveBurRY, President. 
Frank C. LascecLes, Chairman. 
CyriL Ruopes, Honorary Secretary. 
16a John street, Adelphi, London, W.C., 
February ist, 1912. 





Reviews of Books. 
EASTERN LIFE AND THOUGHT.” 


Tue East presents such an infinite variety of life and 
thought that it baffles the ordinary student, who is apt 
to resort to such well-worn aphorisms as ‘‘ The East is 
the East.’’ Professor Reinsch waves aside all such 
meaningless generalities, and boldly sets out to analyse 
the deep currents of intellectual and political influences, 
and to trace their sources and development. The reader 
soon finds that the Professor is master of his subject, 
and is possessed of rare powers of insight and analysis. 
Yet the scope of this volume is too vast. India alone 
is an enormous subject, and when to India are added 
both China and Japan, the field opened out is too ex- 
tensive for the reader, if not for the author. It is to be 
regretted, therefore, that the Professwr did not allow 
himself three volumes in which to deal separately with 
his three themes. 
It is in the section upon India that the author is at 
his best, especially in the chapter on ‘‘ Intellectual 
Leadership.’’ All the complicated undercurrents of the 
inner life of the peoples are here skilfully disentangled 
and fitted to one main interpretation. In India the 
existence of an alien political dominance gives colour 
to every sphere of native thought and ideal. In the 
future of India Professor Reinsch sees great dangers. 
He attributes the late unrest not to a superficial stirring 
of the people by irresponsible agitators, but to the fact 
that the whole impact of the strain of attempted adjust- 
ment between the East and the West is seeking a vent 
os “Intellectual and Political Currents in the Far East.” By 
Paul S. Reinsch, Professor of Political Science in the University 


York. $2.00 net. 
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in political agitation. To meet the situation far-seeing 
and statesmanlike reforms are necessary. This appears 
to have been written before Lord Morley’s great re- 
forms, and if the Professor revisited India now he : 
would find a considerable change in the direction to 
which he points. 
The chapter on the ‘‘ Chinese Reform Movement ’’ is 
lucid, and a close survey of this and the two succeding 
chapters will give the reader a better understanding of 
the events now taking place in China. A superficial 
reading of history has given the Chinaman a belief in * 
the beneficence of revolutions, and this theory, which 
has attracted not students only, but other classes too, 
has been condensed into a proverb, ‘‘ Blood must flow 
before any improvement can come.’’ In dealing with 
Japanese psychology the professor is equally at home. 
Professor Reinsch is no believer in the ‘‘ yellow 
peril’’ in its accepted sense, but is profoundly im- 
pressed by the importance of Eastern development. 
‘“There have been great crises in past history,’’ he 
writes, “* but none comparable to the drama now being 
enacted in the Far East, upon the outcome of which 
depends the welfare not only of a country or a section, 
but of all human kind.’’ The volume appears at an 
opportune mdment, when the stirring events in the 
re with which it deals are so much in the public 
mind. 








BOOKS RECEIVED. 


The Life of John Henry Cardinal Newman. By Wilfrid 
Ward. 2 vols. (London) Longmans, Green and 
Co. 36s net. 

Depreciation and Wasting Assets. By P. D. Leake. | ' 
(London) Henry Good and Son. tos 6d net. 

The Betrayal. By Admiral Lord Charles Beresford, 
M.P. (London) P.S. King and Son. 2s 6d net, 

Our National Food Supply. By James Lumsden. 
(London) T. Fisher Unwin. ts net. 

Attitude of American Courts in Labour Cases. By G. G. | 
Groat. (London) P. S. King and Son. ros net. 

The Ricardian Socialists. By Esther Lowenthal (London) 

P.S. King and Son. 3s net. 

Report on Currency Adjustment in Korea. (London) 
Financial Commissioner of the Imperial Japanese | 
Government. | 

The Contemporary Review. February, 1912. (London) | 

_ The Contemporary Review Company. 2s 6d net. 

Nineteenth Century and After. February, 1912. (London) 
Spottiswoode and Co. 2s 6d net. 

Rhode’s Divectory of Passenger Steamers. (London) George || 
Philip and Son. 2s 6d net. | 

The Brewers’ Almanack, 1912. (London) The Review | 
Press Limited. 5s net. 








Tue two first articles in this month’s Contemporary 
Review are of great interest. The first concludes with a 
fine tribute to Lord Morley. Mr King gives a lively 
picture of meetings which he attended during the election 
campaigns in Germany. | 

Sir Wm. White's criticisms in the Twentieth Century || 
Review are not very favourable to Mr Churchill’s changes 
of organisation. The really interesting political article 











AMERICAN AND Tl 
| 
| 
| 








SECURITIES. 
TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 
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Morocco negotiations, which is rather sensational, and 


gives the public a peep behind the scenes, and will be 


read with very mixed feelings in the Foreign Office. 





NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 












Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. — Thereon, = 
Amoont previously reccrded.... .. eo 13,108,043 .. ee ee ee 
TSSUES OF THE WEEFK— 
Alabama Coal, Iron, Land and 
Colonization, 4s, at 30: 
Ss MG cakodecsseupeacdtcs 15,824 .. 118677 .. 12,389 .. 106,288 
Bahru Selangor Rubber, 2s 
GBD eng cn ccc: cocemes ce 15,000 .. 15,000 3,750 .. 11,250 
Bergvik Co., Deferred £10 
ere -» S0000 .. 50,000 .. 10,000 .. 40,000 
Central Travancore Rubber, £1, 
at £1 108 (Jan. 27) .......... 5,000 7,500 .. 1,250 .. 6,250 
London-Dublin Gold Coast Syn- 
dicate, 10s (Jan. 27) ........ 10,000 . 10,000 .. 1,000 .. 9000 
Royal Mail Steam Packet, Ord. 
Stock, at par (Jan. 27) ...... ,COO . 300,000 .. 15,000 .. 285,000 
Do 5 % Pref. Stoc*, at par .. 100,000 . 100,000 5,000 .. 95,000 
Texas Land and Mortgage, £10 
with £2 10s called up at 
UE OOF ok isccea-s> 5,000 . 27,000 .. 6,000 .. 21,000 
Kynoch-Arklow 54 % ist Mt. 
Guar. Deb. Stk, at 95 % 
RPP er 210,000 . 199,500 .. 21,000 .. 178,500 
Dungun River (Trengganu) 
Wolfram Development Syn- 
dicate, £i (Jan 29).......... ee 20,000 .. 5,000 .. 15,000 
C.and E Morton 6 % Ptg. Cum. 
Prf., £1 at par (Jan. 23) .... 200,000 200,000 . 25,000 .. 175,000 
Anglo-Canadian Hotels, 8 % lst 
Mt Deb. Stk. at 1024 % 
GUNIPOS 0 56666 cc ck bGateeccs A‘ 30,750 .. 7,500 .. 23,250 
City of Victoria (Province of 
British Columbia) 4 % Deb. 
Stock at 98 % (Jan. 30)...... 308,623 .. 302,428 .. 15,431 .. 286,997 
National Transport Co 5% lst 
Debs., at par (Jan. 31)...... 100,000 .. 100,000 .. 5,000 95,000 
Premier Omnibus Co. (Feb. 1).. 100,000 .. 100,000 .. 5.000 .. 95,000 
Orient Trust (Feb. 1) .......... es 150000 . 18,750 .. 131,250 
City of Rio de Janeiro, 44% Ster. 
Bonds, at 924 %, (Feb. 1)....2,000,000 .. 1,850,000 .. 100,000 ..1,750,000 
Emerald Rubber and Cocoanut 
Ce GO Boingo ccakenecenes 45,500 .. 45,500 .. 5,687 .. 39,813 
Do 7% Ist Mt. Conv. Deb. 
Ce SI onc concsecsccees 5,500 . 45,500 .. 5,687 39,813 
New Zealand and River Plate 
Land Mortgage Co., £1, at 
#1 \7s8 6d (Feb. 2) ........0 50,000 .. 93,750 .. 12,500 .. 81,250 
United Se:dang (Sumatra) Rub- 
ber Plantations, £1, at £4 
UG EF betes téeden dnt asain 10,00C 40,000 40,000 .. 
Cordoba Central Railway Co., 
5 % Second Deb. Stock 
(Central Northern Section), 
ky Perr. 300,009 285,000 30,090 255,000 
Wisconsin Central Railway Co., 
4 % 1st and Refund Mt. 
Gld. Bds. $1,030 (£205 689d), 
at £186, or about 90%; % 
GN Wl ewetntcdcrdiaccccuse 729,166 650,284 36,458 .. 613,826 
. 4,740,889 .. 387,402 ..4,3553,487 
Total offered for subscription to date TOta] offered for subscription for the 
in— whole year— 
BEES cccccce d4bb46 06se00 « £17,848,932 BE kGadennsvencneaseous £191,759,352 
Ml cdaderekoedeceuasnan 22,081,150 SEED o cccccccccccescoecce 267,439,053 
BP a6 ccccevecssscncees SOE) DE cepecccecadsecedeces 182,556,783 
BD o6cccdsccccecocesese 39,558 243 EGGS ccccccce Sseccceceses 192,203,751 
WEED cc cccccccccce Coeccee DAR Y Me asvcssceescoves sess 123,629,973 
. succonsse «= TEED coccceccccccoscccste 120,173,780 
FEED cocccsccccecccescese 9513 506 BEE + 00cccsccccccecsesio 167,188,408 
IGES cccove evcccce ee 18,232 707 BEDE ecccccsnnvecesecesse 123,019,689 
1904 ...005- ecccecce 7 380 648 





NEW CAPITAL ISSUES. 


Liverpool Corporation Bills.—enders will be received 
at the Chief Cashier’s Office, at the Bank of England, Lon- 
don, on Monday, February 5, for Liverpool Corporation bills 
to be issued under the Liverpool Corporation Acts, 1g00 and 
1905, to the amount cf £500,000, in replacement of bills for a 
like amount falling due on the 11th idem. The bills will be 
in amounts of £1,000, £5,000, or £10,000. They will be 
dated Februar; 10, 1912, and will be payable at six months 
after date, viz-, August 10, 1912. 

Wisconsin Central Railway.—Offer of $3,500,000 first 
and refunding 4 per cent. gold bonds in bonds of $1,000 
(£205 6s gd) at the price of £186 per bond, or 90, per cent. 
The bonds form part of a series limited to $60,000,000, falling 
due in 1959, of which $36,459,000 are reserved for retire- 
ment of prior obligations. The company is controlled 
by the Minneapolis St Paul and Sault Ste Marie 


Railway Company, in which in turn a majority interest | 


is owned by the Canadian Pacific. A statement in the 
circular containing the offer shows the details of the 
company’s working for the past %} years from which bond 
interest is seen to be well enough covered on the present 
debt. The bonds will carry a coupon for six months’ in- 


terest, due April 1, 1912, and, allowing for this, the price of 
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the bonds is about 89 per cent., yielding 4} per cent. to the 
purchaser. The existing bonds are quoted 94-95, and the 
new issue is a cheap investment security. 

City of Rio de Janeiro,—Offer of {2,500,000 4} per 
cent. sterling bonds of the consolidation sterling loan of 1912, 
of which £500,000 are reserved for Holland. The issue of 
£2,000,000 in London is made by Messrs Seligman Brothers 
at 923. The issue forms part of a total authorised loan of 
£10,000,000 authorised by Federal Government decree of the 
United States of Brazil. The proceeds will be used for re- 
demption of the 1896-1900 6 per cent. loans, amounting to 
£869,000, and for repayment of the floating debt of £536,000, 
and the balance for city improvements. Besides being a 
direct obligation of the city, the loan is specially secured on 
the Imposto Predial (House Property Tax). After redeeming 
the above loans, the outstanding loans secured on the 
Imposto Predial will be 6 per cent., 1906, £1,980,000; 5 per 
cent. sterling, 1904, £3,837,160; and the present 1912 issue of 
£2,500,000 at 44 percent. The service of these will require 
£486,300. The Imposto Predial is estimated to produce 
£966,600 in t912. It would have been useful to know the 
actual yield of the Imposto Predial in the last few years. The 
yield on the new issue is £4 17s 3d per cent., and the security 
appears to be good even if the whole of the authorised 
amount is to be issued shortly. 

Premier Omnibus.—Capital £100,000, in {1 shares, of 
which the whole are now offered for subscription. The com- 
pany will carry on a motor omnibus business in London and 
the suburbs. The present capital, if fully subscribed, would 
enable at least 100 motor ’puses to be purchased which, on 
the basis of profits of 20s per day per "bus for 300 days, 
would enable the company to show net earnings equal to 30 
per cent. on the capital. These estimates are based on the 
assumption of receipts of 10}d per mile and expenses of 8d 
per mile, including depreciation. We do not know if these 
estimates of costs are justified; they appear to be rather low, 
and in any case, it will be seen that slightly higher working 
expenses or slightly lower receipts would make a vast 
difference to net profits. On the other hand, we do not think 
the L.G.O.-Underground fusion will make competition with 
the existing motor buses more difficult than it has been, and 
a well-managed undertaking should be able to earn good 
profits. 

National Transport Company (Incorporated under the 
laws of the Argentine Republic).—Issue of £100,000 5 per 
cent. first debentures, in bonds of {100 each at par. The 
debentures will be secured by a first floating charge upon the 
company’s freehold land, buildings, and other assets, and 
will be redeemable by a sinking fund commencing in 1922. 
The company was formed in 1887 to undertake the business 
of general carriers in the Argentine Republic. It now 
includes in its business the issue of passenger tickets and re- 
mittances, household removals and furniture storage, and 
has at present over 100 agencies in South America. Since 1908 
one-half of the share capital has been owned by the Buenos 
Ayres Great Southern Railway, the Buenos Ayres Western, 
the Buenos Ayres and Pacific, and the Central Argentine 
Railways, who have direct representation on the board and 
control the undertaking. The proceeds of the present issue 
will be used to pay for additional land and for the construc- 
tion of additional buildings. The company has paid a 
regular dividend of 10 per cent. on the ordinary capital 
since 1906, while the profits for 1911 are estimated at 
£26,200, those for 1910 being certified at £22,230. The 
amount required for interest on the present debenture issue, 
viz., £5,000 per annum, increasing to £7,000 in 1922, when 
the sinking fund comes into operation, is thus well covered. 
Power is reserved to issue further debentures ranking pari 
passu with the present issue, so that the total does not exceed 
the paid-up share capital. Five of the directors are repre- 
sentatives of the leading railway companies, and, with a 
good margin of security, the issue, although small, offers a 
sound 5 per cent. investment. 

Sutton District Water Company.—The directors of 
the Sutton District Water Company will receive tenders for 
the purchase of the nominal amount of {20,000 of 44 per 
cent. preference stock of the company, in lots of £10 each, 
minimum price, £117 10s. per cent. Ten per cent. of the 
nominal amount allotted must be paid by Wednesday, March 
6, 1912, and the balance due by Wednesday, March 13, 1912, 
from which date the stock paid for will rank for dividend. 
The dividends paid on the ordinary stock having exceeded 
5 per cent. per annum for the last 40 years (those for the last 
15 years having been at the maximum rate of 10 per cent. 
per annum), the preference stock of the company is therefore 
a trustee investment. The existing ordinary and preference 
stocks are quoted on the London Stock Exchange, and a 
quotation for this present issue will be applied for in due 
course. The quoted price of the preference stock is now 





115-117. 
Kynoch-Arklow.—Issue of {210,000 5} per cent. rst 
mortgage debenture stock at 95 per cent., guaranteed uncon- 
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ditionally as to principal and interest by Kynoch, Limited. 
The debenture stock will be secured by means of a trust deed 
creating a first mortgage on the company’s freehold and 
leasehold property and factory, and a floating charge on all 
other assets and undertaking, and providing for a sinking 
fund of 1 percent. per annum, to be applied in purchases at 
or under par on drawings at par. The company will acquire 
the explosives factory at Arklow, Ireland, and the entire 
business of Kynoch, Limited, in high explosives for 
mining elsewhere than in Africa. The purchase 
includes about 430 acres of freehold land with 
factory and plant, and 30 acres of which Kynoch, Limited, 
hold the tenant right, and a leasehold wharf. The profits 
during 1911 were at the rate of £12,880 per annum. The 
purchase price is £265,000, payable as to £100,000 in the 
whole ot the ordinary capital of this company, and £165,000 
in cash {rom the proceeds of this debenture issue, which is 
estimated to provide about £15,000 for working capital. 
Kynoch’s paid in recent years indicate sufficient security 
for the guarantee. That company’s 5 per cent. second 
debentures stand at 91, and the guarantee on the new 
company’s debentures is presumably subject to these. 
Kynoch’s business has not been very satisfactory in the past 
few years, but the directors say they are satisfied the 
current year’s results will show a great improvement. 


City of Victoria.—Issue of £308,623 4 per cent. deben- 
ture stock, issue price 98. Victoria is a port situated on 
Vancouver Island, and is the capital of the province of 
British Columbia. It is a port of call for Pacific liners 
trading between Canada, Eastern Asia, and Australia. Atthe 
last census the population was 30,500, but is said to be 
increasing rapidly, and it is thought that the opening of the 
Panama Canal should add considerably to the city’s import- 
ance and prosperity. The stock is to be redeemable at par 
on February 1, 1962. The proceeds of the loan are stated to 
be required for harbour and street improvements, water 
supply, and sewerage extensions. A previous loan of 
£315,000 was issued by the City of Victoria two years ago, 
and at the end of 1911 the stock stood at par, having 
fluctuated barely 1 point during the year. 

Emerald Rubber and Cocoanut. — Capital £140,000, 
in {1 shares. The present is an issue at par of £45,500 
7 per cent. first mortgage convertible debenture stock and 
45,500 {1 shares. Debenture holders will have the option of 
converting into ordinary shares at a premium of 5s any time 
before February 1, 1917. The company will acquire three 
estates inthe Malay Peninsula, comprising about 4,053 acres. 
The Emerald estate consists of 629 acres, of which 475 are 
at present planted with rubber, and the estimated output for 
1912 is stated to be 74,000 lbs. The cultivated area of the other 
estates amounts to 1,545 acres, 1,320 acres being under 
rubber, and 190 acres cocoanuts. The purchase price has 
been fixed at £98,000, one-half in shares and half in cash. 
This price apparently works out at the rate of £50 per culti- 
vated acre. The estimated surplus for 1912, atter payment 
of the debenture interest, shows nearly 10 per cent. on the 
ordinary shares. 


Anglo-Canadian Hotels.—Capital £50,000 in {1 shares. 
The present issue is of £30,000 8 per cent. 1st mortgage 
debenture stock, at 102}. The company will acquire all the 
assets of the King George Hotel, Limited, a company regis- 
tered in Canada in 1910. The hotel was opened on Janu- 
ary 11,1912, and consists of five storeys, containing five re- 
ception rooms, billiard room, 114 bed-rooms, and all neces- 
sary offices. The site comprises 14,800 square feet, and is 
said to be situated in the centre of the business part of 
Saskatoon. The building and land are said to have cost 
£81,597. The net profits are estimated at £15,000 per 
annum. The debenture stock issue is too small to command 
a market, and the financial position of the Hotel Company is 
not clearly set out in the advertised announcements. 

Orient Trust.—Capital {£300,000 in {1 shares. The 
present issue is of 150,000 shares at par. The company will 
carry on the business of an investment and finance company 
in the rubber market, and will begin operations py purchasing 
shares of the nominal value of £36,800 for £75,000. The value 
of the shares at lowest market prices is said to be £86,312. 
But some of the prices appear to be nominal quotations, 
though they are certified by the company’s broker. The 
shares are 5,000 Straits Rubber, 9,800 Selaba Rubber, 5,000 
Bagan Serai, and 17,000 Tali Ayer Estates. The present 
issue is estimated to provide about £72,000 for the general 
purposes ot the company after purchasing the above shares 
and paying expenses. 

Dungun River Wolfram Development Syndicate. — 
Nominal capital, £40,000. Offer of 20,000 £1 shares at 
par. The company is formed to take over mining rights 
Over 3,000 acres in Trengannu, on the east coast of the 
Malay Peninsula. The purchase price is £20,000, pay- 
able in fully-paid shares. Under the agreement for sale a 
larger company bas to be formed on or before September 1, 








1913. or the syndicate forfeit further rights. In the event of 
such a company being formed the original concessionaire 
will be paid £30,000 cash and £28,000 in fully-paid shares. 
‘The work of the syndicate is frankly exploitation and proving 
of the value of the property, and the project must be regarded 
as highly speculative. Should difficulties arise to prevent 
the formation of the larger company, the syndicate share- 
holders apparently have no security against complete loss. 

C. and E. Morton.—Capital / 650,000, in 450,000 ordinary 
and 200,000 6 per cent. cumulative participating preference 
shares, all of {1 each. The preference shares are entitled 
to 1 per cent. additional dividend in any year when a divi- 
dend of 10 per cent. is paid on the ordinary shares. It may 
be noted that though nothing is included in the purchase 
price for goodwill, the value of the premises is the figure 
at which they stand in the books of the old com- 
pany as a going concern, which amounts to the same 
thing. Issue of 200,000 6 per cent. cumulative par- 
ticipating preference shares of {1 each. The company 
acquires the business of Messrs C. and E. Morton, pro- 
vision merchants, packers, &c. The purchase price of 
the business as a going concern, with its properties and 
assets, is £576,969 14s, of which £126,969 14s is to be paid in 
cash and £450,000 in fully-paid ordinary shares. This leaves 
just over £73,000 as working capital. The average of the 
net profits for the past 10 years are stated at £64,583 13s per 
annum, and profits are steadily on the increase. [his being 
so, the preference shareholders should have good security. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, 8S.W. 


Governor—Wittiam Tuomas Branp, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 

Deputy Governor—Rozert Henry Benson, Esq. 
Secretary—C. A. Denrox, Esq. Underwriter—E. F. Nicnonis, Esq. 
Manager of the Fire, Life and Accident Departments—James CLUNEs, Esq. 
Actuary—A. C. Heminea, Esq. 











The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER 
RAILWAY COMPANIES. 


The half-yearly joint general meeting of the proprietors of 
the South-Eastern and the London, Chatham, and Dover Rail- 
way Companies was held, on the 30th ult., at the Cannon 


street Hotel, London, Mr Henry Cosmo Orme Bonsor (chairman 
of the managing committee) presiding. 


CHAIRMAN’S £PEECH. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I will remind 
you, to begin with, that this is a joint meeting of the share- 
holders of the two companies to discuss the question of the 
management of the traffic which is under the managing com- 
mittee, and that our domestic affairs will be discussed at 
separate meetings afterwards. In the managing committee’s 
report you will see that our receipts have gone up most favour- 
ably, both from passengers and goods. The passenger traffic has 
been extremely good during the past half-year, particularly the 
Continental traffic, and there, I think, I might for a moment 
say that we owe something to Sir Henry Lunn for having 
introduced the Swiss winter holiday, because it has taken very 
well, and has most certainly improved the revenue during the 
winter months. You will notice that we show a decrease in 
the number of the passengers carried, although a large increase 
in our revenue. It 153 a fact that if you go back to 1909 and 
compare that year with 1911, you will find that the number of 
passengers was about the same in those two years. There was 
a spurt in 1910 which I cannot account for, but the general fact 
remains that short journeys in the metropolitan area mean a 
considerable number of passengers, but very few sovereigns. It 
is rather on the expenditure side of the account that I antici- 
pate you would like me to dwell. Our expenditure is up some 
£42,000, and you may divide that under three heads: 50 per 
cent. of it is due to wages, 25 per cent. to coal, and 25 per 
cent. to the additional cost of materials and the additional 
amount of materials used, because, as you are aware, we have 
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been liberal even during this half-year in our expenditure on 
road and stock—an expenditure which, I am sure you will 
admit, is wise and prudent. (Hear, hear.) 





FOREIGN COAL SUPPLIES. 

As regards coal, the prices have been against us, but we 
have also had some difficulty in getting our deliveries, and 
during the half-year we have purchased coal in Germany, 
Belgium, and France. All the coal we have had delivered 
and tried has been of good quality, and sufficient for our pur- 
poses, although it is expensive; but, at the same time, if the 
necessity should arise, we know that we can make contracts 
abroad if such a calamity should come as a national strike. 
You know the reasons almost as well as I do for the increase 
in wages, but I will endeavour to explain it. To commence 
with, under the 1907 agreement we made considerable conces- 
sions to our men as regards overtime and Sunday pay, and 
those concessions have involved very considerable expense 
during the past half-year. It is a fact that the summer strikes 
(I allude to the strikes of transport workers in London, where 
our stations were surrounded by hostile mobs, preventing our 
carmen from doing their work, and the strike in the North of 
England) made our goods traffic very difficult to handle. The 
traffic got more or less disorganised, and it was carried on at 
very considerable expense. I might here also say that it was 
further delayed, probably owing to the strikes, by the non- 
delivery of some hundreds of wagons which we had ordered in 
view of the increasing traffic we were doing. Those difficulties 
added greatly to the inconvenience of our customers and traders, 
and 1 should like to thank them from this chair for the con- 
sideration and assistance they showed us during very difficult 
times. (Applause.) 

THE RAILWAY STRIKE. 

I suppose that you will expect me to say something on the 
question of the railway strike. On our system it was more 
or less a trivial affair. It came very unexpectedly, but our 
officers immediately prepared a restricted, though an efficient, 
train service, and I am bound to say that if it had continued 
the public would have been inconvenienced for but a very short 
time. (Hear, hear.) We were parties to the compromise which 
closed that strike. We were not influenced at all by the inter- 
ference which was taking place in our business, but we acted 
under pressure from the Government, and for different reasons 
it was impossible to avoid coming to the compromise we did. 
So far as I can judge, the actual strike had only one direct 
effect on our revenue—namely, that we lost the pleasure and 
the profit of carrying some 5,000 hop-pickers, who went by 
road to the hop fields in Kent instead of by our railway. We 
have accepted the settlement which has been come to; we 
have accepted it loyally, meaning to abide by the letter and 
spirit of the setthkement; and, so far as the directors and 
officers are concerned, I wish to say that bygones are bygones, 
and we hope, and I believe, that our men are meeting us in 
a similar spirit. They will thoroughly understand, no doubt, 
that while we shall be just to those who left their work without 
notice last August, we shall not and cannot be unjust to those 
who stood by the company and by the public at that time. 
(Applause. ) 

THE SUGGESTED INCREASE OF FARES. 

There is one subject which we do not mention in our report, 
but on which I anticipate you would expect me to say a few 
words—namely, the suggested increase of fares to meet the in- 
creasing expenditure. The directors have decided that in 
certain fares, which I will call pleasure fares, an increase can 
be made, and has been made, but when it comes to the question 
of the ordinary and business fares, grave consideration is 
necessary. We have an expanding business, and it would be 
most unwise to do anything to stop that business which is ex- 
panding so well and in such quick proportions; and conse- 
quently I think that our policy at the present moment is to 
wait until we can answer the question—answer it with some 
certainty—as to whether raising fares or leaving fares alone 
will bring in the biggest revenue. Until we can get a some- 
what reliable answer to that question, I think we shall be wise 
in marking time and seeing the result, from which we may te 
able to judge from other companies’ experiments. On the whole, 
I think you may be satisfied with the results of the half-year’s 
working. (Hear, hear.) The Managing Committee are able to 
give between the two companies £40,000 more than they did in 
1g10, and we are able to point to the fact that our traffic this 
half-year has again been a record traffic. I think you may be 
satisfied with that result. 


EAST LONDON RAILWAY ELECTRIFICATION. 
I will refer now, if you will allow me, to the two Bills we men- 
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Company dealing with the electrification of the East London line. 
I will only say about that that our representatives-on the East 
London Joint Committee came to what I believe was a very wise 
and a very good decision as regards our interests, and that the 
Bill will not throw a very heavy burden on the leasing com- 
panies; and if, as is anticipated, the electrification brings about 
an improved traffic on that line, it will throw absolutely no 
increased obligation on the shareholders of the two companies. 
Consequently my board and the Managing Committee can 
strongly recommend that that Bill be read at the different meet- 
ings and approved. The other Bill is a matter more difficult to 
explain. It is the Dover Corporation Bill. That scheme, of 
vast importance to Dover and of a certain importance to the 
railways, has been before us for a very considerable time, and 
I have received a postcard this morning, saying: ‘‘I shall ex- 
pect you to inform. us why the railway companies are making 
a present of £40,000 to the Corporation of Dover.’’ The pecu- 
liarity of the position is, that while we are contributing a very 
generous subscription towards the expenses of that Bill, and 
are certainly getting something in return, in the way of con- 
venience, an agitation has been got up in Dover against re- 
ceiving £40,000 towards a great improvement to the town—an 
agitation which says that the railway company has made a very 
good bargain and that Dover has made a very bad bargain. 
It is the first time in my experience that I ever remember a 
Corporation like Dover making a bad bargain when dealing 
with the railway companies. I must say that, while I believe 
the bargain is more or less fair, Dover is to benefit infinitely 
more by it than are the railway companies. 


DISCUSSION. 


Sir Robert Perks said he rather agreed that they were con- 
tributing more than they reasonably ought to contribute to the 
Dover Corporation. He noticed two very unusual clauses in 
the Billi. One was that the Corporation took a seven years’ 
period for purchasing the company’s land, which was altogether 
unusual, and he should rather object, if he were advising this 
company, to hang up its property for seven years to suit the con- 
venience of the Dover Corporation. Another point was that the 
Corporation took ten years to carry out the works. What he 
thought the board might do was to shorten the time during 
which the Corporation should have the right to acquiring the 
properties to the ordinary three years, and limit the time of 
construction to five years. 

The Chairman, in reply, said that he thought the Lord 
Chairman of Committees would have something to say on the 
question of the length of time inserted in the Bill. 


There being no resolution to submit, the proceedings then 
terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 


The one hundred and fifty-first half-yearly general meeting of 
the proprietors of the South-Eastern Railway Company was 
held, on the 3oth ult., at the Cannon street Hotel, London, Mr 
Henry Cosmo Orme Bonsor (the chairman) presiding. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I rise 
to move the adoption of the report and accounts. We have re- 
ceived from the managing committee £25,000 more as our share 
of the profit of the half-year. Our rent account would show 
better had it not been for the provision which the directors have 
made for certain improvements at Charing Cross Hotel and at 
the Cannor street Hotel. We have wisely made provision for 
that expenditure, which we always charge to revenue, and not 
to capital. I may mention that the negotiations with the London 
County Council as regards our Craven street property are still pro- 
ceeding, and until we can get a settlement with them as regards 
their intentions, it is impossible for us to deal with the property 
as we should wish. 

THE BOULOGNE HOTEL. 

As regards Boulogne, I am hapnv to be able to inform the 
shareholders that we have at last found reliable and respon- 
sible parties, who are prepared to take a building lease. There 
have been so many slips between the cup and the lip, we have 
had so many offers and negotiations from time to time about 
that property—which, I might say, is the last legacy of the old 
competition between the Chatham and South-Eastern companies 
—that I will not go into the particulars of the arrangement 
until the lease is sealed. But I am happy to think we are deal- 
ing with most reliable people, and, so far as I can judge, there 
will be no hitch in having what we all want—a first-class hotel 
at Boulogne, with every facility for the travelling public, and 


tion in our report. The first Bill is that of the Great Eastern ' at the same time have a secure refital for this company. 
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SATISFACTORY RESULT OF THE HALF-YEAR. 

The result of the half-year is that we are able to recommend 
and pay dividends, with your approval, which will bring the 
dividend for the whole year on the undivided ordinary stock 
up to a per cent., and on the deferred ordinary 2 per cent.’ 
(Hear, hear.) I think that, considering everything, we may be 
well satisfied with that result. (Hear, hear.) I may inform the 
shareholders that it has been fairly earned—that the money which 
we have received from the managing committee has not only 
been fairly earned, but that every precaution against contin- 
gencies which may arise has been foreseen and provided for. I 
new beg to move the adoption of the report and accounts. 

Sir Frederick Harrison -(deputy-chairman) seconded the 

motion, whith was unanimously agreed to, and the dividends, as 
recommended, were approved. 
Further resolutions having been passed sanctioning the Bills 
referred to in the report, and re-electing the retiring directors 
and tthe auditors, a cordial vote of thanks to the directors, 
officers, and staff of the company terminated the procecdings. 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of proprietors of the London, 
Chatham and Dover Railway Company was held, on the 3oth 
ult., at the Cannon street Hotel, London, Sir William Hart 
Dyke, Bart. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 

vening the meeting, 
The Chairman, in the course of his speech, said: The report, 
which you have in vour hands, and the statement and dis- 
cussion, to which many of you have hstened, and which was 
concluded not long since at our joint meeting, tempts us, at all 
events, ‘to take a more sanguine view of the future of our rail- 
way. It is perfectly true that we have had a somewhat troublous 
half-year, and whilst we cannot boast altogether that all sources 
of anxiety for the future are removed, yet our traffic receipts 
during the past six months show a strength and solidity which 
has never before been revealed. (Hear, hear.) 


GREATLY IMPROVED POSITION. 


We show an increase in passenger traffic of £34,000, in mer- 
chandise an increase of £33,000, and an additional amount ‘of 
£15,000 in our steamboats, making in all an increase of £83,000. 
Against this the working expenses are £42,000 up, leaving net 
receipts of £40,000 for distribution between the two companies. 
Taking the year 1911 as a whole, it will be seen that our re- 
ceipts are the highest in the history of our undertaking. This 
increase is a very encouraging thing in itself, but it discloses 
certain results which I consider to be of great significance. 
You will see, on reference to the tables, that the actual sum 
received from each class shows a considerable excess during the 
past half-year, while the number of passengers carried shows a 
very considerable decrease. The number of passengers last year 
was 16,000,000 less than we carried on the two lines in the 
year previous to the electrification of the tramways and the 
advent of the motor omnibus. What our financial position to- 
day might have been had it not been for this impediment to our 
success I will not stop to inquire into and to estimate, but what 
I do wish to emphasise is the marked change in our prospects 
by the decisive evidence that we are securing now a solid in- 
crease in our long-distance traffic. (Hear, hear.} 


THE CHATHAM ACCOUNTS. 
Coming to the Chatham accounts, you will see that the sum 
received as your proportion of the improved net revenue 
amounted to £17,251, and that the net receipts of our separate 
property increased by £1,600. Therefore, the amount earned 
during the half-year was £18,784 better than in the correspond- 
ang period of last year. We commenced the half-year, how- 
ever, with £2,109 less carried forward than in the corresponding 
period, and the prior charges have increased by £1,442, so that 
after paying, as usual, the full dividend on the arbitration pre- 
ference stock for the half-year, the amount carried forward is 
some £15,151 better than in the corresponding period of last 
year, or, in all, £87,058, as compared with £71,907 in the 
previous period, which is the largest sum carried forward at 


to prophesy unless you know. But I think these results pro- 
mise that, if no unforeseen circumstances arise, some distribu- 


tion may be made on the second preference stock in June next. 
(Applause.) 


CAPITAL EXPENDITURE. 
The capital expenditure during the half-vear amounted to 
£24,762, our proportion of the cost of various small improve- 
ments on different parts of the line—principally the reconstruct- 
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any time in our history. It is often said that you ought never 
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ing and strengthening of bridges to enable them to carry the 
greater weights now put upon them, and the new lines and 
improvements at Rochester, which will materially reduce the 
cost and facilitate the working of the railway in that district. 
Now, I have dealt shortly with our position and our accounts, 
and I think, on the whole, you will say that you have reached 
to-day a very satisfactory position in your affairs. (Hear, hear.) 
The next paragraph in the report refers to the Wharncliffe meet- 
ing, at which there are two Bills, now before Parliament, to be 


submitted for your approval. The first is a Bill of the Great | 


Eastern Railway Company, in which powers are sought 
to electrify the East London Railway, and to  pro- 


vide the moneyestimated at {90,000—for so doing. Now, so | 


far as we, the Chatham, are concerned, any sacrifice we shall 


be called upon to make is a very small one, and the interest 


on the money will be guaranteed by the six lessee companies, 
of which we are one, and our share will amount to 12% per 
cent., or about £450 per annum. But I think we may reasonably 


anticipate that we shall have a benefit from this in other direc- | 


tions. The Chairman then briefly referred to the Dover Harbour 
Bill, and concluded his remarks as follows: I have only to say, 
in moving the adoption of the report, that I wish to congratu- 
late you all upon the improved position of your affairs, with a 
confident hope and belief that, after a long and patient struggle, 
we have a brighter and more prosperous future before us. 
(Applause.) 

Viscount Chilston seconded the motion, which was, after a 
short discussion, unanimously adopted; and the dividend, as 
recommended, was also approved. The usual formal business 
was then transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


The ninety-fifth half-yearly general meeting of the proprietors 
of the Metropolitan District Railway Company was held, on 
the 1st inst., at the Westminster Palace Hotel, London, the 
Right Hon. Lord George Hamilton, G.C.S.1. (the chairman), 
presiding. . 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman said that although the traffic has been adversely 
affected owing to unfavourable weather conditions for under- 
ground travel during the summer months, and to the interrup- 
tions to the service during the strike period in August, the 
traffic showed a substantial increase. The employees who went 
on strike in August last did not do so on account of any dis- 
satisfaction or through any grievance of any kind with your 
company, but because they were ordered out by their union 
officials. He was glad to say that a majority of employees were 
loyal to the company. (Hear, hear.) All the men who went out 
have been reinstated without any penalties whatever, and he 
could only hope that in the future those men would give more 
consideration to the companies’ interest. 

REVENUE ACCOUNT. 

The proprietors would observe from the revenue account that 
the gross receipts showed an increase of £14,800. The receipts 
from passenger traffic showed an increase of £13,430, of which 
£6,494, or nearly 50 per cent., was from season tickets. Re- 
ceipts from first-class traffic showed a small decrease over the 
corresponding period in 1910, although more passengers were 
carried. ‘This was due to a slight adjustment in first-class fares 
made during the half-year, which partly explained the slight 
decrease in the average receipt per passenger from 1.84d to 
1.80d. The train service had been substantially improved, as 
the train and car mileage showed, but notwithstanding an 
increase of 498,151 car miles, equivalent to 7.23 per cent., the 
earnings per car mile had decreased only from 9.584d to 9.409d, 
which justified the policy of working a rapid and frequent 
service of trains. They were now working, during the heavy 
hours of traffic, go trains per hour, and this number would be 
increased when improvements now under consideration had been 
effected. These figures proved that a progressive and up-to- 
date policy was appreciated and taken advantage of by the 
public, with a consequent benefit to the shareholders and the 
staff. As they would see by the net revenue account, after pro- 
viding for all fixed charges and setting aside £10,000 for re- 
newals, there remained a balance of £85,491 payable for divi- 
dends, an increase of over £22,000. This balance was suffi- 
cient to pay a dividend on the second preference stock at the 
rate of 2 per cent. per annum. This was the first dividend paid 
on this stock, and he thought they could safely look forward to 
a gradual increase upon this rate in the future. (Hear, hear.) 
The £6,250 in payment of a warrant on the 4 per cent. guaran- 
teed stock was the fourth and final payment, and the holders of 
this stock seemed to have good reason to be satisfied with their 
bargain made some two or three years back. 

INCREASES IN SERVICE. 


The increases in the service—not only to the western lines, 
but to other parts of the system as well—had necessitated the 
purchase of additional rolling stock. In 1908 the company ob- 


tained powers to create and issue £750,000 prior lien deben-' 
ture stock. They had since issued £550,000 of it, and had used 
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nearly the whole of the £130,000 for purchasing rolling stock 
to replace that sold to the Tilbury Company and in improving 
their old stock. It was now proposed to make a further 
issue of prior lien debenture stock to replace the £130,000. Re- 
ferring to the Great Eastern Company’s Bill for the electrifica- 
tion of the East London Railway, the Chairman stated that the 
lessee companies were hopeful that by electrifying the line, re- 
instating a through service of trains, and improving the service 
generally, the receipts would increase sufficiently to justify the 
cost of electrification. While «hey could contemplate the imme- 
diate past with some satisfaction, they had good reason for 
believing that the various schemes in course of promotion by 
the Underground Company (who were much the largest stock- 
holders in the District Company), in addition to what they were 
doing themselves, ought not only to expand their existing 
clientéle, but also to open up fresh sources of profit in the future 
to their company. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. H. Brown (deputy-chairman) seconded the motion, 
which was unanimously agreed to, without discussion; and the 
dividends recommended were approved. 


SHAREHOLDERS’ CONGRATULATIONS. 


The usual formal business having been transacted, 

Mr Walford congratulated the board and staff on the im- 
provement in the condition of the company effected during the 
last few years, and asked whether the Railway Union was “ re- 
cognised ”’ by the company. 

The Chairman replied in the negative. 

Mr Loveridge, after congratulating the board and share- 
holders on the continued progress of the line, suggested that if 
first-class fares were made only slightly higher than third-class 
—1d, 2d, and 3d in respective zones—it might cause the first- 
class coaches to be more used. 

Mr James Lumb asked whether the company was affected by 
the guarantee which he understood was to be given with regard 
to new income stock to be issued in connection with the fusion 
of the London General Omnibus Company with the Under- 
ground Electric Railways Company. 

The Chairman replied in the negative. As to the suggestion 
that first-class fares should be reduced, it should be remem- 
bered that they were slightly reduced last year, and there had 
been a decrease in the receipts. ; 

A special general meeting was afterwards held, at which 
formal approval was given to Bills in Parliament affecting the 
company, the proceedings terminated with a cordial vote of 
thanks to the chairman, directors, and staff. 











LONDON ELECTRIC RAILWAY COMPANY. 


The twenty-seventh half-yearly general meeting of the pro- 
prietors of the London Electric Railway Company was held, on 
the rst inst., at the Westminster Palace Hotel, London, Lord 
George Hamilton, G.C.S.I. (the chairman), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the capital expenditure for the 
period was £16,465, mainly on account of the Charing Cross 
and Paddington Extensions, and for additional rolling stock. 
rhe estimated further capital expenditure was the rather large 
figure of £550,000, but this was for the two extensions referred 
to, which should be a source of additional profit. It also pro- 
vided for the installation of escalators at the Oxford Circus 
Station and for small improvements to the undertaking made 
necessary by increasing traffic. In gross receipts there was an 
increase of £13,295 over the corresponding period of 1910, of 
which £9,888 represented an increase in passenger traffic, and 
the balance was from sundry receipts. A satisfactory feature 
was the growth of season ticket traffic, which had constantly 
and satisfactorily increased since the introduction of season 
tickets in July, 1911. 

THE RAILWAY STRIKE. 


The traffics of the half-year had been adversely affected 
by the extraordinarily fine weather last - and by 
the general strike in Awgust. The board appreciated 
the excelient services rendered during the strike by tise 
of the company’s employees who remained loyal, who were in 
a large majority. He desired especially to mention the drivers, 
who were almost all loyal, and maintained a service practically 
free from interruption. Those men who did go on strike did 
so, not because of any grievance against the company, but at 
the order of their union officials. It was to be regretted that 
the men should have done anything to prejudice the undertaking 
in which they were vitally interested without sufficient reason 
tor doing so. Those who had remained loyal had been suitably 
cempensated for their services during the strike period. The 
working expenses showed a slight expansion, due largely to an 
increase of £5,290.in the rates. Repairs and renewals of rolling 
stock had slightly increased, consequent upon the replacement 
of part of the equipment by a more suitable type. The ratio of 
working expenses to gross receipts was 46.68 per cent., and if 
the interest charges in connection with the Lots road power 


summer 


house were deducted, the ratio became 41.76 per cent. On 
revenue account there was a balance of £195,249, and after 
paying debenture interest, rents and wayleaves £112,091 re- 





maiz ed available for dividend, from which it was proposed to 
pay the full dividend on the 4 per cent. preference stock and a 
dividend at the rate of 1 per cent. per annum on the ordinary 
shares, carrying forward £2,451. The dividend for the corre- 
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sponding period was 4% per cent. per annum. During the Half- 
year 48,666,000 passengers had been carried, and in the whole 
year 1911 the number was over 101,000,000, a huge figure, which 
showed how the railways contributed to the convenience and 
economy of a vast number of persons. 


THE PROPOSED EXTENSIONS. 


Referring to the company’s Bill to be introduced into Parlia- 
ment, the chairman said it made provision for two very im- 
portant extensions of the system. One was from the authorised 
extension of the Baker street and Waterloo line at Paddington 
Station through Paddington to Queen’s Park Station on the 
London and North-Western Railway, where physical conneétion 
would be made with that company’s electrified line to Watford, 
so that a through service of electric trains could be run from 
the Elephant and Castle to Watford. Provisional arrangements 
had been made with the London and North-Western Railway 
whereby the latter would pay for the construction and equip- 
ment of this extensica, and for the rolling steck for 
the through service. The rolling stock required for the 
lecal service on the extension would be paid for by the London 
Electric Railway, and the interest upon the sum expended 
by the London and North-Western Railway would be a working 
cost of the London Electric. The district to be served by this 
extension was densely populated, and required additional rail- 
way facilities, but the new line would not depend alone upon 
the local traffic, since the connection at Queen’s Park with the 
London and North-Western Railway system would bring with 
it a constantly growing traffic. 

A PROMISING SCIIEME. 
This scheme of connecting up the underground railways with 


the electrified suburban system of a large steam railway 
was a new departure for tubes, and would undoubtedly 
be of great convenience, and would rapidly develop the 


districts provided with a through service. ‘The other exten- 
sion covered by the Bill was the amalgamation with the com- 
pany of the Edgware and Hampstead Railway Company, whose 
railway had been aythorised for several years, but no part of it 
constructed. It would serve a territory which, with proper 
facilities, would develop very rapidly, as was best illustrated by 
Golder’s Green. The line, if built, would be an extension of 
the Charing Cross, Euston and Hampstead Railway from 
Golder’s Green to Edgware, a distance of approximately 4% 
miles. The Bill provided also for the installation of escalators 
at the Elephant and Castle, and improved facitities for ex- 
change of passenger traffic at Oxford Circus. The additional 
capital sought by the Bill was £700,000, with the usual borrow- 
ing powers, and it also sought power for the company and the 
District Railway to supply electrical energy to the North Metro- 
politan and Richmond Electric Power Supply Companies from 
the large reserve of electrical power available at the Lots road 
power station. Considerable importance was attached to the 
extensions referred to. In conclusion, the Chairman mioved 
the adoption of the report and accounts. 

Sir Algernon West, G.C.B. (deputy-chairman), seconded the 
motion, which was unanimously agreed to, and the dividends 
recommended were also approved. The usual formal business 
having been transacted, a special meeting was held, at which 
consent was formally given to certain Bills in Parhament, 

A vote of thanks to the chairman terminated the proceedings. 








COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED. 


A meeting of the holders of the second debentures of the 
Colombian National Railway Company, Limited, was held, on 
the 31st ult., at the Cannon street Hotel, London, Mr’ j. E. 
Cliffe presiding, to receive and consider a report from the 
trustees and the advisory committee, and, if thought fit, passmg 
the following resolutions :— 

(1) That this meeting of second debenture holders of the Colombian Nationa 
Railway Company have heard with regret of the failure of the Colombian 
Government to carry into effect the arrangement provisionally made with the 
Government's representative for a settlement of the debenture holders’ claim 
againstthe railway. (2) That a committee, consisting of Messrs S. Bendit, E. 
;olmick, De G. T. Moody, B. Newgass, H. Tatham, R. Tayler, and A. Har- 
bord, with power to add to their number, be requested to act with the trustees 
in immediately taking such measures as may be deemed necessary for the pro- 
tection of the"interests of the second debenture holders, either by the appoint- 
ment of a receiver ot the railway or otherwise, and that with this object the 
committee be requested to arrange with a bank cr trust company to recefve the 
deposit of the second debentures against the issue of negotiable certificates, 
and on such terms as the committee may approve. 

The Chairman explained that the debenture holders had been 
called together owing to the failure of the negotiations which 
the advisory committee and the trustees had been carrying on 
with the Colombian Government. The scheme proposed was ac- 
cepted by the Colombian Government, subject to its passimg in 
the National Assembly—the legislative body of Colombia. That 
was in the autumn. Not only had it been impossible to pass the 
scheme, but it had not even been submitted to the legislative 
body, with the result that the scheme was held up until July 
next—a question of nine months. ‘The trustees and the com- 
mittee felt this to be a ridiculous and absurd position, and one 
which they could not accept themselves, or advise the second 
debenture holders to aceept, and they had therefore called a 
meeting in order that they might have the bondholders’ support 
in any strong measures which it might be thought necessary to 
take to safeguard their position. 


DEPOSIT OF BONDS SUGGESTED. 


Dr G. T. Moody (chairman of the committee) said it would be 
within their recollection that a meeting of the second debén- 
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ture holders of the company was held on February 23, 1910, 
where certain resolutions were passed appointing an advisory 
committee to confer with the trustees in order to protect the 
interests of the bondholders. A voluminous correspondence be- 
tween the committee and the representatives of the Colombian 
Government in London had taken place, and propositions had 
been put forward by the committee and by the Colombian 
Government, and the committee were in hopes, some four or five 
months ago, that a basis of settlement had been reached. Un- 
fortunately, the Colombian Government was not prepared to 
ratify the provisional arrangements which the committee and 
trustees had made on behalf of the bondholders, and it did not 
appear as if the Colombian Government were in any haste to 
come to terms. Therefore, it became necessary that the bond- 
holders should take active steps to protect their interests, and 
it appeared to the committee that the only method of effectively 
doing so was for the bondholders to deposit their bonds, so that 
those who represented them might act with authority. The 
deposit of the bonds in the name of the committee would enor- 
mously strengthen their hands, and would enable them to en- 
force their securities. He concluded by moving the resolutions. 

Mr Roberts, in seconding the motion, said he thought that the 
names of the gentlemen mentioned were such as would gain their 
confidence, even if they had not already got it. They could be 
sure that those gentlemen would look after their interests, and 
push their claim to the extreme limit. 

Mr B. Newgass observed that when the majority of the bonds 
had been deposited the committee would have the necessary 
powers to take proceedings for the protection of their interests. 

Dr Moody, in reply to a question, said that it was the inten- 
tion of the committee to act only on behalf of those bondholders 
who deposited their bonds. 

The resolutions were carried, and the proceedings then 
terminated. 





UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the proprietors of the 
Union Bank of Australia, Limited, was held, on the 2gth ult., 
at the offices, 71 Cornhill, London, Mr H. P. Sturgis presiding. 

The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said:—I will 
first refer briefly to the figures of the balance-sheet. The liquid 
and easily zealisable assets, consisting of specie on hand and 
cash balances, bullion,. and advances on bullion, money at 
call and short notice in London, balance of remittarices and 
drafts in transit and bills receivable at London office, and in- 
vestments, amount to £10,605,000—which, apart from the 
£1,000,000 set aside for reserve fund, represents about 7s 10d 
in the £1 of all our liabilities to the public—consisting of 
circulation, bills payable, and deposits, amounting to 
£,24,568,000. 

THE INVESTMENTS. 


The general figures in the balance-sheet call for no special 
comment; for though in some instances they vary considerably 
from those of the previous half-year, these variations are due 
to the season of the year, and to the ordinary fluctuations in 
our business. The investments show a decrease of about 
£200,000, which is partly due to writings down, and partly to 
sales in prospect of using funds more advantageously in the 
bank’s business. In connection with our investments, I need 
hardly tell you that there has been a further serious deprecia- 
tion in the half-year ; we have, however, made full provision for 
this depreciation, based on current quotations at the end of 
December ; and out of this provision we have definitely written 
down Consols to 77}, and Local Loans to 90. Turning to the 
‘statement of profits,’ there is only one item requiring any 
explanation, viz., salaries to the colonial staff, which shows a 
further increase. I warned the shareholders at our meeting 
in July that this must be expected. It arises, of course, to a 
certain extent from the further opening of new branches, and 
the general expansion of our business ; but the general manager, 
in making increased recommendations, and the board in sanc- 
tioning them, were strongly influenced by the conditions prevail- 
ing in Australia. I have lately gone through the individual 
reports of all the staff, both in the colonies and London, and 
have been impressed by the high level of these reports. I am con- 
vinced that our staff is an excellent one and that the increases 
of salary are fully justified. I should add that the increases are 
spread over the whole of Australasia and New Zealand, and 
are not more marked in one State than another. 


PROSPEROUS CONDITIONS PREVAILING. 


Prosperity continues in Australia and New Zealand; the 
conditions, generally speaking, are very favourable, and the 
outlook promising. At one time there was considerable appre- 
hension in Western Australia and Queensland, and in some 
other districts, on account of want of rain; but since then good 
rains have fallen, though the pastoral districts of Western 
Australia are still very dry. The danger from drought has 
always to be reckoned with in Australia, and should necessitate 
great caution on the part of those engaged in pastoral pur- 
suits against over-stocking. The woci clip is again satisfactory, 
and prices are good. The grain harvest is expected to be fair, 
although considerably below last year. The latest reports 
from Australia point to a deficiency in the yield of probably 
2,500,000 tO 3,060,000 quarters, or a total crop of 9,250,060 
quarters, against 12,000,000 last year. Dairying and other ini- 
portant industries are doing well. The general prosperity of 





the Commonwealth is evidenced also by the total of imports 
and exports, which amounted in 1911 to over £146,000,000, an 
increase of about £12,000,000 over IgI!o. A good teature for 
the future, in my opinion, is the increased immigration, which 
shows a great advance over the previous years; the immigra- 
tion of suitable men, coupled with the policy of closer settle- 


| ment, cannot but further the deveiopment of the country, and 


in time increase its wealth. 
SATISFACTORY RESULTS OF THE HALF-YEAR. 


I am sure the results of the haif-year must be satisfactory to 
you; and in addition to paying the usual dividend and bonus, 
we have appropriated £10,000 to writing down our premises 
in the colonies—which now stand in the balance-sheet at 
£406,000, and £20,000 to the reserve fund, bringing that fund 
up to £1,370,000. The directors can lay down the policy to be 
pursued, and can exercise close supervision, but the carrying 
out of that policy rests on the staff of the bank; and I ask 
you to join with the board in conveying to Mr Hallamore, the 
general manager in Australia, Mr Russell, the chief inspector 
in Australia, and to Mr Willis, the manager in London, and 
to all under them our appreciation of their services. I have 
no hesitation in saying that the shareholders are fortunate in 
having so excellent and loyal a staff to protect their interests. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Arthur P. Blake seconded the motion, which was, after a 
few remarks by Mr John Hedges and Mr D. Moore, expressing 
satisfaction with the statement of accounts and the progress of 
the bank, and heartily according with the chairman and 
directors in their praise of the staff, unanimously agreed to; 
and the following special resolution was also approved :— 
‘That the directors be and they are hereby authorised to in- 
crease from time to time the total number of the shares entered 
on the branch registers of members kept in the Commonwealth of 
Australia and colony of New Zealand, provided that the total 
number of shares for the time being entered on such registers 
shall not exceed 30,000.”’ 

The manager having read the advertisement declaring the 
dividend, a vote of thanks to the chairman and directors was 
proposed by the Rev Michael Nachim, seconded by Mr J. 
Hedges, and carried unanimously. 

The proceedings then terminated. 


BRADFORD DISTRICT BANK, LIMITED. 


The one hundredth half-yearly general meeting of the share- 
holders in the Bradford District Bank, Limited, was held, on 
the 31st ult., at the Great Northern Victoria Hotel, Bradford, Sir 
Prince Smith, Bart. (the chairman), presiding. 

The notice convening the meeting having been read, the 
minutes of the previous meeting were read and confirmed, on 
the motion of the Chairman, seconded by Mr James Bairstow. 

The general manager (Mr Alfred E. Lewis) then read the 
report of the directors and statement of accounts, together 
with the auditors’ certificate. 


CHAIRMAN’S SPEECH. 


The Chairman, in moving the adoption of the report and 
balance-sheet, particulars of which have already been published, 
observed that the year under review opened out very hopefully 
for bankers and traders alike. The local industries generally 
were fully employed, our national revenue was satisfactory, and 
the country’s foreign trade, as shown by its exports and imports, 
was flourishing. There were no clouds visible on the political 
or on the industrial horizon either at home or—to any extent— 
abroad, and in all directions there were distinct signs of con- 
tinued prosperity ; added to which there was every encourage- 
ment to hope that the tide had turned in relation to gilt-edged 
securities, which, during recent periods, had been the cause 
of so much concern to bankers. Continuing, the Chairman 
said: During the early months of the year all went well, and, 
indeed, the expectation I held out of improvement in the gilt- 
edged market was fully realised until May and June, when 
signs of labour troubles began to appear. These soon made 
themselves felt in first-class securities, and a reaction was 
quickly witnessed. Then the peace of the world was threatened 
by the disturbance in the diplomatic relationships between Ger- 
many and France respecting Morocco, war between Italy and 
Turkey, revolution in China, and conflicts in Persia, food riots 
in France, Italy, and Austria adding to the difficulties. 

Truly, at no time during recent years were there so many 
elements to disturb trade and bring about an international crisis 
as followed each other in quick succession during the year that 
has now closed. It is, however, satisfactory to discern some 
feature of encouragement amongst all the difficulties referred 
to; and it is the undoubted fact that commerce between the 
nations is one of the most beneficent means making for inter- 
national peace, and that the more that foreign trade is de- 
veloped the less likely are nations to be desirous of going to 
war, notwithstanding the healthy rivalry that will always exist 
between. progressive peoples. As bankers it is our duty to en- 
courage the interchange of foreign trade as much as possible, 
and the effect upon international relationships is one that should 
not be overlooked. 

A PROSPEROUS YEAR. 


Notwithstanding the exceptional events referred to, there are 
not wanting evidences that our country has had a _ very 
prosperous year. Agriculture has proved on the whole satisfac- 











! 
: 





February 3, 1912.| 


tory, and the fact that farm lands have realised such enhanced 
prices is, in some part, indicative of profitable results. Ship- 
building has made tremendous advances, and in the engineering 
world and in all branches of iron and steel industries greatly 
increased output is recorded. In Lancashire, thanks largely 
to the heavy crop of cotton, the year has been more profitable 
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The bank was started by our honoured predecessors for the 
benefit of this locality and the surrounding districts. It is in 
these districts that it has accumulated its resources, and for 
the same districts that it has held its resources to the great ad- 
vantage of local industries. It has been amongst its own 
customers that, generally speaking, its proprietors have been 





than 1g10, both the home trade and export showing satisfactory | numbered, and consequently to a great extent those who have 


returns. Speaking in general terms, our foreign trade has shown 


aided in the growth of the earning power of the bank have 


considerable advance as compared with 1910. Which ever way | participated in the benefits arising from its development and 


we examine the reports of our national industries, the result 

gives us an indication of the greatness of English trade. 
Abroad there are also signs of trade prosperity. Our colonies 

—Canada and Australia—have done well, and South Africa is 


from the profits accruing from its business. 


A UNIQUE POSITION. 
It would be difficult for me to think in what way a bank can 


progressing satisfactorily. In Egypt, thanks to a heavy cotton better perform its function than by supporting the commerce 


crop, the imports into that country will show a record figure. Both 
France and Germany prove to have done during the year a 


of the neighbourhood from which it obtains its resources, and 
it is in consequence of this feeling that those who have gone 


gigantic and increased trade with foreign countries. The United | before and those who now sit with me in the direction of the 


States has suffered from the reaction following the prosperous 
year of 1909, and that country has also been subject to consider- 
able unsettlement owing to the agitation against trusts and un- 
certainty as to tariff legislation. 


TRADE CONDITIONS. 


Coming more particularly to trade conditions ruling in locali- 
ties in which this bank is interested, we have to record that, 
whilst employment has been generally well maintained, Brad- 
ford has suffered greatly from events that were quite unforeseen 
at the end of 1910. Although prices were then on the downward 
trend they soon recovered in the early months of the year, but 
towards the end of the half-year the difficulty associated with 
the woolcombing industry and the great inconvenience arising 


affairs of this bank have all along endeavoured to develop the 
bank’s business so as to preserve its identity and make it a 
source of usefulness to the traders of this vast commercial 
community. In the foregoing report and review I have 
endeavoured to touch the most interesting features concerning 
our business and its growth. Much more could be said, but with 
most, if not all, of you the bank is so closely associated with 
the daily routine of your business that you will so have watched 
its career that to its movements and developments you are no 
strangers. It is in this that much of our strength lies. 

We are now the only bank remaining having headquarters in 
Bradford, and I and those associated with me in its direction 
regard it no mean privilege to be concerned in the control of 
an institution which has been so worthily supported during the 


from the unsettlement in the shipping world seriously affected | past half-century, and which by its results already reported to 
the staple industry, and it will take a great deal of making up | you continues to retain such confidence that we look hopefully 


to recover the trade lost. Towards the end of the year prices 
suffered a considerable lapse. When we remember that, added 
to this, there was dislocation of trade in Germany and the 
falling off in the American trade, it must be regarded as some 
indication of the soundness of our staple industry that it has 
not suffered much more than it has done. It is considered that 
America cannot go long without coming to our market, and, 
quite apart from the tariff, a little improvement in their pur- 
chasing would soon prove beneficial to local industries. 

You will doubtless ask, What is my view as to the future? 
Taking a general view of the present condition of trade both at 
home and abroad, my conclusion is that, if left undisturbed by 
outside factors, such as industrial and international strife, there 
is every reason to be hopeful, and with the possibility of the 
opening up of new markets in such an immense country as China 
and with the improvement in the American trade, Bradford may 
expect its fair share of prosperity. 


THE BALANCE-SHEET. 


Coming to our balance-sheet and report, you have doubtless 
already compared the figures with the report for June 3oth last. 
There are increases in most directions, displaying more busi- 
ness done. Deposits are over £300,000 up, and on the other 
side cash in hand, &c., is over £100,000 up, and there are in- 
creases in bills and advances. Premises account is £12,000 up, 
being on account of extensions at head office and the purchase 
of new premises at Halifax. The total figures stand at over 
£6,042,000, which is over £400,000 higher than any previous 
record. 

After writing down the bank’s investments below market 
price, the profit and loss account is slightly up as compared 
with the corresponding half of 1910, and the net profits at 
£29,266 enable us to recommend the same dividend as before, 
namely, 5s 3d per share, being at the rate of 13% per cent. per 
annum, free of tax. The results now reported to you, bearing 
in mind the reduction in the average Bank of England rate from 
£3 16s 3d per cent. in the December half of last year to 
43 1s 3d per cent. for the past half-year; and in the three 
months Bank paper rate from £3 5s 7d per cent. to £3 2s gd 
per cent., cannot but be regarded as satisfactory. The transfer 
of the usual amount of £5,000 to reserve fund brings that fund 
to £270,000 I should also refer to the proposal to appro- 
priate £2,000 for the establishment of an officers’ pension 
fund. I am sure that this will receive your hearty approba- 
tion. We have a very loyal staff, who are showing considerable 
interest in their work and a keen desire to advance the bank’s 
interests. 

GROWTH OF THE BANK. 


Coming to the growth of the bank during the period, I should 
point out that when the bank was established its paid-up capital 
amounted to £124,820. At the end of ter. years it had deposits 
amounting to over £370,000; and in 1881 these deposits were 
up at £800,000; in 1891 at over £1,000,000; in Igor over 
41,600,000, with total liabilities over £2,200,000; and to-day 
the deposits stand at over £5,000,000, with total liabilities of 
over £6,000,000. During the period the present reserve fund of 
£270,000 has been built up, of which the sum of £179,000 has 
been accumulated entirely out of profits. During the fifty years 
the lowest dividend paid was in 1866, being at the rate of 4% 
per cent. per annum, and for the last thirty years the lowest 
rate paid was in 1882, when it was at 8 per cent. per annum, 
and since that date the dividend paid to the shareholders has 


to its further progress in the days that are to come. In con- 
clusion, the Chairman formally moved the adoption of the 
report and accounts. 
Mr David Wade seconded the motion, which was carried 
unanimously. 
DIVIDEND RESOLUTION. 


The Chairman next moved the payment of a dividend of 
5s 3d per share. 

Mr Dudley H. Illingworth, in seconding the resolution, said: 
I have very great pleasure in seconding the resolution with re- 
spect to the dividend, which the chairman has just proposed. 
I should just like to draw your attention to what has been men- 
tioned once or twice before, that we are paying the tax on this 
proposed dividend, and if we did not pay that tax, the dividend 
would be 5s 64d sper share, which would work out at £13 17s gd 
per cent. Of course, it makes no practical difference to you, 
but as many of the banks publish their notice of dividend in that 
form now, and it looks better on paper, I thought I would 
mention it. 

Again, we have had to write off an amount for depreciation 
of our gilt-edged securities. This, of course, is unfortunate, 
but in consequence of the increase in our business, we have 
been able to write the whole of the depreciation out of profits, 
instead of drawing on the reserve fund, which I think is very 
satisfactory. 

Many have been the suggestions made by leading financiers 
for the rehabilitation of Consols. Personally, I think that, on 
the whole, the present position is due to economic laws, and 
that any interference will react to the detriment of the security. 
In’ looking into the fluctuations in the price of Consols, for 
many years past it seems to me that to a very great extent the 
values have moved along with the monetary condition of the 
time, when due consideration has been made for temporary 
causes. When the monetary conditions have been stringent and 
rates high, Consols have sympathetically fallen. Doubtless 
the widening of trustee securities has materially affected the 
price of Consols, and, in addition to this, the opening of new 
markets, particularly in our colonies, has found wider channels 
at more attractive rates for the investment of the national 
savings. In due time, as the benefits arise from new capital 
issues, there will be a reaction favourable to the holders of 
Consols and other gilt-edged securities. 

Mr Illingworth also referred to the establishment of a pension 
fund, and stated that whilst the directors had always considered 
the claims of the staff, they were anxious to put the subject of 
pensions on a proper business basis. 

The resolution was unanimously agreed to. 

The formal part of the meeting was closed by the re-election 
of Mr Dudley H. Illingworth and the reappointment of the 
auditors, with a resolution of thanks to the management, to 
which Mr Alfred E. Lewis (the general manager) responded. 


PRESENTATION TO THE CHAIRMAN. 


Alderman J. B. Moorhouse, J.P. (Lord Mayor of Bradford), 
as an old shareholder and customer of the bank, then presented 
to Sir Prince Smith, Bart., his portrait, painted in oils by Mr 
A. S. Cope, R.A., and in doing so spoke of the association of 
the family with the bank since its inception, and the work that 
Sir Prince Smith had done as a member of the board for the 
past 25 years. 





Sir Prince Smith, in reply, stated that he gratefully accepted 


been progressive, and there has never been a reduction in the | the picture, not only as a token of their personal regard towards 


tate paid. The total amount paid to shareholders on their 
holdings in fifty years as dividend has amounted to £1,427,836, 
which averages for the whole of the period {10 6s tod 


him, but as their evidence, on the jubilee of the bank, of confi- 
dence in and appreciation of the work of the directors as a 
whole. The picture would be greatly appreciated by him and 


per cent., a return which, I venture to think, has proved satis- | his family, and would be an imperishable evidence of their 


factory to all concerned. 








confidence and kindly feeling. 
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The meeting was then converted into an extraordinary general 
meeting, when a resolution amending the articles, so as to 
enable the bank to hold one meeting per annum instead of two 
meetings, as heretofore, was unanimously passed. 

The proceedings then terminated. 





WEST YORKSHIRE BANK, LIMITED. 


The eighty-second annual general meeting of the West York- 
shire Bank, Limited, was held, on the 31st ult., in the lecture 
theatre of the Halifax Literary and Philosophical Society, Mr 
Alfred Sykes, J.P., presiding. 


CHAIRMAN’S SPEECH. 


The Chairman, in moving the adoption of the report, said: 
During the year the name of the bank has been changed from 
the Halifax Joint-Stock Bank to that of the ‘West Yorkshire 
Bank,” which better expresses the scope of our operations. No 
inconvenience has resulted. The year has been one of great 
change and unrest, which have kept the money market in a 
flutter, and greatly depressed gilt-edged securities. Surely there 
has never been a year of so many and marvellous changes, so 
great anxieties at home and abroad! The leaders of our trades 
unions have often been accused of a desire to create and to 
nurse agitations amongst workmen for their own individual 
benefit. But we have this year witnessed the phenomenon of 
the rank and file leading, and the leaders being led. How far 
this may have been due to extravagant expectations fostered by 
those who had been in authority, we may never know. . But it is 
a most serious thing for the commercial world when solemn 
contracts are treated as binding only so long as their incidence 
is agreeable. It is this unsettlement, this feeling of insecurity, 
which tends to undermine our commercial supremacy and to 
destroy that confidence in the sacredness of promises on which 
the success of country banking has been built. A committee of 
the London Chamber of Commerce appointed to inquire into the 


LABOUR UNREST, 


in its report issued on November 30th last, states that “the 
increased cost of living, the stress of competition at home and 
abroad, the increasing burden of Imperial and local taxation, 
and the tendency of modern legislation have intensified 
the difficulties of employers of labour, which in turn must 
react On wage-earners, who are now feeling the cumulative effect 
of these burdens. The interdependence of employer and em- 
ployee, often asserted, has been abundantly demonstrated, and 
the labour unrest is consequently, in the main, the outcome of 
forces affecting both, and of which each must bear a propor- 
tionate burden.”’ Whatever affects our customers affects us, 
and it is our fervent hope that by combined wisdom a remedy may 
be found by which the vast industrial forces of this country 
shall be employed without waste; and that capital be not 
diverted to other countries to be used in competing industries. 
Not only in this manner has commerce suffered, but also in 
the unsettlement of nations, our strained relations with Ger- 
many, the disputes about Morocco and Persia, the war between 
Italy and Turkey, the Anglo-American Arbitration, and the 
acrimonies of the Press at home and abroad. Great legislative 
changes, until they are,thoroughly understood, do not conduce 
to trade expansion, and the National Insurance Act, which Sir 
Edward Grey correctly described as a very complicated and 
technical question, has, no doubt, curbed enterprise to a greater 
or less extent. To-day the French Rentes are held to be 


A BETTER SECURITY THAN ENGLISH CONSOLS, 


and fetch a higher price in the markets of the world. This 
cannot be a matter for jubilation. The lower Consols go the 
less value will be all British gilt-edged securities, and the 
poorer will our market become as an attraction for cheap 
money. I have heard it asserted that Government ought to do 
something and pay something to lift them to 83%, or even to 
par. It is assumed that the British Government has had £100 
for every £100 of the face value of Consols, and should be 
ready to buy them back at that price on demand. The Govern- 
ment is under no such obligation. The Treasury, when 
Consols are issued, can get no more for them than you or I 
could for existing ones, and if there was a fresh issue to-morrow 
it would have to accept £77 in cash for every £100 of Consols 
issued. Would it be fair to ask the Government on Friday next 
for £100 for that which we had accepted from it at £77 the 
day before? In 1889 the interest on Consols was reduced from 
3 per cent. to 234 per cent., and the average price was 98. 
The people who then he!d them, had they kept them for eight 
years, till 1897, could have sold out during the whole of that 
year at an average price of 112 13-32. Why didn’t they do so? 
They were getting only £2 8s 11d per cent. interest. Y am 
bound to conclude that they preferred to keep them, and take 
the risk of a rise or fall. If they have them still, why should 
the Government make good the loss? Again, had the Govern- 
ment issued fresh Consols in 1897 they could have got much 
more than the face value in cash. What should we have thought 
of a Government which issued them at £110 and insisted on 
redeeming at par? If anybody 


HAS A RIGHT TO FEEL ANGRY, 


it is the bankers and financial institutions, which have hitherto 
felt it their duty to hol4 large blocks of securities that could 
be immediately realised in cases of emergency. 
that there may be ; 
one asj 


; It is possible 
a change of opinion on this point. There is 
ect of the case in which it is perhaps not so easy tc 





exempt recent Governments from blame. Whilst Consols have 
been sinking in price, recent Governments have in an indirect 
way been bearing the market by borrowing upon securities of 
a redeemable character, and have so attracted money which 
might otherwise have found its way into Consols. In other 
words, they are charged with taking advantage of the debased 
value of their own security. The result of such transactions 
might well be that Consols have lost their popularity, never 
more to regain it, and that the Government of the future might 
have to trust entirely to terminable securities. This would 
not, in my opinion, be an unmixed evil. The Government, I 
take it, is in the same position with reference to Consols as 
business men who issue irredeemable debentures, so long as the 
conditions of issue are complied with. If business men wanted 
to liquidate those debentures they would have to go into the 
market and buy them at market price, whether above or below 
the price of issue. Is there, then, no way by which the Govern- 
ment of the day may, without betraying its trust as the repre- 
sentative of the nation, and accountable for the correct use of 
the nation’s resources, assist 


THE REHABILITATION OF CONSOLS 


into their position as high-class securities for the national 
borrowings? A good deal has been said and written on the 
subject. An excellent article was contributed by Sir Robert 
Palgrave to the Bankers’ Magazine for August last. But the 
writer of three articles in the Daily News of the and, 4th, and 
7th instant seems to have evolved a scheme which has better 
survived criticism than any hitherto launched before the public. 
And he asks that the serious attention of the Government may 
be given to this question. We may be quite sure that no plan 
will meet with Government approval which demands a Govern- 
ment subsidy. The class of people which owns Consols is not 
the class which can make a successful appeal for help out of its 
financial difficulties. But no Government is altogether blind to 
its own interests. And if the Daily News writer and the 
witnesses who could be called before a committee of experts 
could show that, for good and sufficient considerations, the 
Government, by reason of its own very large holding of Consols, 
would be the greatest benefitor, and that it would be able to 
pay off the existing funded debt and 


RESTORE CONFIDENCE 


in its securities without any serious sacrifice, and would, in 
the future, be enabled to get 20s in the £ for what it might be 
compelled to borrow in times of national danger, then the 
Government might move, and taxpayers might look on as not 
unwilling spectators. After outlining the Daily News’ 
scheme, the Chairman continued. The author of the scheme is 
very modest as to the immediate benefit to be derived. I think 
it might be more than his estimate. The greatest thing from 
a banker’s point of view would be that under ordinary circum- 
stances there would be no great reaction in values. Consols 
would partake of the nature of life policies, on which the 
premiums were regularly paid, the nearer they approached 
the date of liquidation, the more valuable they would become ; 
and the wish expressed by Lord Morley at the Country 
Bankers’ dinner in May last that Consols might be more widely 
held would, I think, be realised. During the decade 1900 to 
1910, the average price of Consols went down from 99% to 
81%, a drop of 18% per cent. The loss in that period on an 
amount equal to the present holding of this bank was £55,500. 
The average price last year was 79%, and for the previous 
year 81% (mean between the highest and the lowest), and 
shareholders will see that ours will now stand at 77. The 
price has been even below 77 since the balance-sheet was made 
out, but that figure we believe to be a perfectly safe one, and 
we trust that we shall have to deal with no more falls. Amidst 
all the turmoil of the year it is a pleasure to be able to report 
to you that 


THE BUSINESS OF THE BANK 


has been satisfactory. The turnover has increased, notwith- 
standing the great shrinkage in the prices of wool and cotton. 
The profits are more. But we have again to face the drop in 
the value of gilt-edged securities. At our June account-taking 
we were much exercised by the fall that had taken place from 
the date of the publication of our last balance-sheet, and we 
comforted ourselves with the hope of a rise before the end of 
the year. Instead of a rise there has been a further fall. The 
loss upon British securities has been in the proportion of 2 
to 1 when compared with foreign securities, whilst there has 
not been a single gain upon any British security held by the 
bank. It is a satisfaction that the board has been able to 
recommend the usual dividend without entrenching upon our 
reserve fund, and without asking to be relieved of the now 
heavy burden of payment of income-tax. £14,000 is required 
to write our securities below present market price, and of this 
sum £6,000 goes in depreciation of Consols. The capital and 
reserve fund are the same at £400,000 each. The notes in 
circulation continue to droop. The amount owing by the 
bank is nearly £200,000 more than last year, and the grand 
total of liabilities and assets is increased by about the same 
sum. On the other side of the account, cash in hand, at call, 
and at short notice, is more by nearly £40,000, but our securi- 
ties have been reduced from £1,084,373 to £978,345. Bills on 
hand are about the same, but current accounts have increased 
from £3,793,054 to £4,035,700. You will notice an increase of 
£5,000 in the value of bank premises. This represents a pur- 
chase of shops, &c., at Milnsbridge, where we hope shortly 
to build a new bank big enough for the accommodation of the 
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two branches we have in that populous district, and also the 
conversion of empty property into shops at Elland. There has 
been an expenditure on bank premises of £8,526, which is not 
capitalised. There will be a considerable expenditure in the 
near future, and your board will then give its attention to the 
question of further depreciation, although our bank premises 
account is one of the lightest in the country. A very im- 
portant event has recently come about in Yorkshire banking 
circles. A powerful syndicate of bankers has taken over 





THE YORKSHIRE PENNY BANK 


and its 19 millions of deposits. The institution which has 
thus ceased to exist in its old form is still carried on under its 
old title, but with new managements, and new conditions, 
which are not yet fully known to the public. The policy which 
directed the change was no doubt a wise one, for, however 
strong the Penny Bank (and it was undoubtedly strong) there 
was a danger of uneasiness amongst its depositors consequent 
upon the failure of the Birkbeck Bank, following so closely 
upon that of the Charing Cross Bank. The consequences of 
such uneasiness might have been serious, not only to bankers 
in general, but to all the commercial community, and especially 
to the West Riding of Yorkshire, where the Penny Bank had 
its inception. Thus, however we may regret the disappear- 
ance of the bank in its old form, we cannot doubt that one 
cause of anxiety to bankers has been removed. In conclusion, 
the Chairman formally moved the adoption of the report and 
accounts. 

Mr R. Whitworth 
mously adopted. 


VOTE OF THANKS TO THE DIRECTORS. 


The Right Hon. ]. H. Whitley, M.P., moved a vote of 
thanks to the directors for their services during the year, a 
duty which he said he accepted with considerable pleasure, 
because for a long time he had great pride in this 
bank and the way in which it was carried on; 
nothing had occurred during the year to diminish their 
feeling of confidence and pride. They had listened, as 
they usually did, to a report of extreme interest from the chair. 
It was the business of bank directors to be cautious, and he was 
glad to say this bank’s were particularly so. He noted para- 
graphs in the early part of the report which, had they not come 
from bank directors, he might have been inclined to describe 
as rather pessimistic, which, however, was not a bad fault. One 
would rather have them a little pessimistic than a little specula- 
tive; at the same time, he did not feel this sensation about the 
difficulties of the past year. They had seen periods of industrial 
unrest in years gone by, and so far the result of the upsets, 
however much they deplored the incidents of them at the time, 
on the whole had left them a standard higher in the whole 
population as time had gone along. Personally, he was not 
without hope that this was but a similar year, and that the 
effect, much as business men felt it at the time, much as many 
individuals suffered, would not be in any way disastrous, but 
would leave the general population a stage higher than it was 
before. That came in its turn both to bank directors and to 
business men. ‘They were all dependent on the real actual 
prosperity of the general body of the community, and they 
might congratulate themselves as business men that in spite of 
all the difficulties of the year that had gone, the volume cf 
trade, both internal and external, had been a record one, 
although possibly the profits on its turnover had not been such 
as were known in days gone by. For his part he took the note 
of a little pessimism as 


seconded the motion, which was unani- 


in 


A GOOD SIGN OF THE CAUTION 

that animated the directors. Whilst they had that spirit they 
were not likely to launch out too speculatively with the funds 
of which they were custodians. Referring to the question of 
the depreciation of gilt-edged securities, that was a natural 
subject at every bank meeting at the present time, and had 
been for some years past. One factor of depreciation, he 
thought, had been rather overlooked, and that was the con- 
tinuous issue of Irish Land stock. The fact that recently that 
stock had not been issued to the public, because of the low 
price, but had been taken up by Government departments, did 
not make it any less public money. In his opinion the issue : f 
that Irish 2} per cent. Land stock—the limits of which they did 
not yet know, but certainly not half of what was going to be 
required had yet been issued—was perhaps a greater factor than 
any other in the failure to rise of gilt-edged securities. When 
that debt was finally dealt with they might indeed see a rise in 
Consols. The chairman made reference to the proposal of a 
writer in the Daily News as to paying off Consols at par in 62 
years. Would the chairman, if he were chairman of the 
national bank, propose to pay off at par something which he 
could now pay off at 77? If they attempted to put themselves 
into the position of the chairman of the national bank, he 
thought they would come to the conclusion, which he strongly 
held, that the proper policy for a Chancellor of the Exchequer 
was to pay off the largest amount he could whilst the price was 
so low. 
they knew they had in their directors perhaps the most prudent 
and careful they could find in any bank in the country. They 
had the benefit of local knowledge, both of men and businesses, 
which no London bank could possibly have. They had also the 
fact that the shareholders knew the directors personally, and 
had an opportunity of meeting them. On the top of all that, 
they had as 
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GOOD FINANCE, 


if not better, than they could find in any bank that attempted 
to cover the whole country. They had a combination of the 
best part of the old family bank, which was dying out, along 
with the best and broader finance of the great banking institu- 
tions of the country. In Halifax they might be gratified and 
proud that they had an institution of that kind. For his part, 
being so conservative, he did not at first altogether like the 
amalgamation, but af it was a sign, as he gathered it must 
be, that they were not going to have, at any rate as regarded 
those two local banks, any swallowing up by some non-local 
institution, he was prepared and glad to accept the change. 
Speaking to a number of business men, he wished they would 
put pressure on to get legislation passed to prevent the misuse 
of the term bank. People ought not to ‘be allowed to run a 
money concern, and call it a bank, unless certain conditions 


were observed to give reasonable security to those who put their | 
There were some people who, if a thing called itself 


money in. 
a bank and offered 10 per cent., would withdraw their money 
from a bank like the West Yorkshire and put in into the other. 
They would waken up some fine morning to find their money 
was all gone. That ought to be stopped. There had been 
recent legislation to compel insurance companies to observe 
certain conditions so as to ensure that they only promised what 
they could fulfil. It would be better for thosa who had business 
affairs if the term “bank” could only be used by institutions 
which gave some sort of security to the public that their money 
might not disappear. Concluding, he hoped the directors would 
have equal success in the coming year, and that they would see 
Consols rising, if only by one or two points. 

The Chairman, in replying to Mr Whitley’s question, said if 
he had to advise the nation, he would advise them exactly as 
he had advised the West Yorkshire Bank shareholders: to 
make a sinking fund that should be inalienable. It only re- 
quired four millions a year, and did not require the bank to pay 
anything. The difficulty was in making the sinking fund in- 
alienable. 

Mr J. W. Standeven seconded the vote of thanks, which was 
carried unanimously. 

Mr G. Sutcliffe, J.P., acknowledged the vote, and the pro- 
ceedings then terminated. 





MERCHANTS’ BANK OF CANADA. 


The forty-eighth annual general meeting of the Merchants’ 
Bank of Canada was held, at Montreal, on December 20, 1911. 

The statements submitted to the meeting showed that the 
bank closed the most prosperous year in its history on Novem- 
ber 30, 1911. The net earnings for the year, which amounted to 
$1,170,581, were at the rate of 19 2-3 per cent. on the bank’s 
paid-up capital. Other evidences of the bank’s prosperity were 
exemplified by the fact that during the year it increased its 
dividend from g to 10 per cent., which was the second increase 
in the past two years, added $500,000 to its rest account, its 
deposits increasing materially, its current loans in less degree ; 
in fact, every department of the bank’s activities showed pro- 
gress. 

The net earnings for the year were over $100,000 in excess of 
the earnings for the previous year, while the reserve fund now 
stands at $5,400,000, a sum equivalent to go per cent. of the 
bank’s paid-up capital. The note circulation increased through- 
out the year by $1,500,000, due to material growth and develop- 
ment of the country, and now stands at $6,351,000. The de- 
posits now exceeded 60 millions. The current loans and dis- 
counts stood at $47,411,000, an increase of over $6,300,000 over 
the figures for the previous year, which indicated that the bank 
was doing its full share in supporting the legitimate business 
requirements of the various industries throughout the country. 


LARGE LIQUID ASSETS. 


A feature worthy of special comment was the large propor- 
tional amount of the bank’s liquid assets. These stood at a 
figure equal to over 45 per cent. of its total liabilities to the 
public. During the year the bank opened 12 branches in 
various parts of the country. All the offices were inspected 
during the year. Two changes were made in the directorate 
within the same period, Mr Andrew A. Allan succeeding Mr 
Hugh A. Allan, who retired owing to his now residing in Great 
Britain, and Mr C. C. Ballantyne took the place of the late 
Mr Charles A. Smith. 

At the annual meeting, the president and general manager 
were optimistic regarding the future of the bank, while the 
shareholders expressed votes of thanks to the management for 
the efficient way in which the affairs of the bank had been con- 
ducted. Undoubtedly the bank had had a very successful year, 
and the large increase in its deposits left it the better equipped 
to further serve the public. 


A TABLE OF PROGRESS. 


The following table, covering a period of several years, indi- 
cates very clearly the growth of the bank in the confidence of 
the public :— 


Reserve Fund 


and Undivided Total Total 
Profits. Deposits. Assets. 
May 31— S $ $ 
1900 .......... 2,650,686 .... 17,008,304 .... 29,583,521 
1902 .......... 2,725,305 .... 20,892,805 .... 354,168,284 
1904 .......... 3,218,959 .... 25,969,155 .... 39,682,572 
1906 .......... 3,674,596 .... 35,506,959 .... 49,541,955’ 





— 
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November 30— $ $ | of life assurance is in the hands of these offices which carry it 
BOD Jcccccccees 4,400,997 .... 41,327,872 .... 56,598,625 | on as their only business, and that the mutual offices will even- 
I 4,999,297 .... 54,779,044 .... 71,600,058 | tually prove to be those which are capable of showing in the 


1911 ........-- 5,458,878 .... 63,494,580 .... 81,928,961 | highest and best form the merits and advantages of life assur- 

sl a de oe ance. In order that you may be in a better position to meet 
the new conditions to which I have referred, the directors are 
contemplating some necessary amendments in the _ society’s 
articles. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr A. K. Tharp (deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously adopted. The 
usual formal business was then transacted, and a vote of thanks 
to the chairman, directors, officials, and staff of the society 
terminated the proceedings. 








































NATIONAL MUTUAL LIFE AS3URANCE SOCIETY. 


The annual general meeting of the members of the National 
Mutual Life Assurance Society was held, on the 31st ult., at the 
society’s house, 39 King street, Cheapside, London, the Hon. 
Mark Francis Napier (the chairman) presiding. 

The actuary and manager (Mr Geoffrey Marks, F.1.A.) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said : The general 
results of the year have again been quite satisfactory, and 
although in some respects we have not quite come up to the 
figures of 1910, you must remember that that year was the best 
in every respect which we have ever had. The new business of 
the year amounted to £423,000, which is a very satisfactory 
total, although less than that of 1910 by about £27,000. On 
the other hand, we have issued 35 more policies, so that although 
the average amount of the policies is less, we have extended 
our connection and spread a wider net into which we hope to 
draw future policyholders. Notwithstanding the slight decrease 
in the total sums assured, the amount of new annual premiums 
is somewhat larger, but the single premiums show a drop of 
nearly £3,500. It is largely on this account that the total pre- 
miums received during the year are less by about £2,800, but 
you may regard this with equanimity when I tell you that the 
annual premium income in force at the end of 1911 is greater 
by about £3,000 than that for 1910. In other words, the fluc- 
tuations in premium income are due to an accidental cause— 
namely, the variation in the amount of single premiums re- 
ceived. The measure of the persistent vitality of the society is 
the annual premium income renewable from year to year, and 
this is, and has been for some time, gradually increasing. 





MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED, 


The annual general meeting of the shareholders in the Mort- 
gage Company of the River Plate, Limited, was held, on the 
31st ult., at the offices, 52 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice and the 
report of the auditors, 

The Chairman stated that the profits earned were some 
£1,683 in excess of those of the preceding year, which in its 
turn was a record in the company’s history. He thought that 
that was satisfactory, as it showed that the earning power of 
the capital at their disposal had been fully maintained. Their 
business was practically confined to the class of investment im- 
plied in the title of the company—namely, mortgage loans— 
and the maintenance of their income therefore depended almost 
entirely on their ability to keep their funds fully invested at 
good rates of interest. Their mortgage loans at the close of the 
year amounted to £1,462,000, or within £4,000 of last year’s 
figure. They had had repaid during the year loans aggregat- 
ing over a quarter of a million sterling, and they had suc- 
ceeded in reinvesting practically the whole of that large sum on 
satisfactory terms. The profits earned being pretty much the 
same as in the preceding year, the directors proposed to pay 
the same dividend—namely, 16 per cent., free of tax—and to 
place a similar amount to the reserve fund— 20,000. At their 
last general meeting a suggestion was made that the profits 
earned justified the payment of a higher rate of dividend. That, 
no doubt, would be the case if they could rely with any degree 
of certainty on the present rate of mortgage interest being main- 
tained, but in view of the large and increasing amount of 
competition, it would not be wise to assume that the present 
favourable rates would continue, and, besides, they had special 
reasons for considering that the interests of the shareholders 
would be best served by the maintenance of a prudent policy in 
the distribution of the profits and by the strengthening of the 
reserve and carry forward as much as they could. 


THE UNCALLED LIABILITY ON THE SHARES. 


On many occasions in past years the question had been 
brought up whether it would not be possible to devise a scheme 
for rearrangement of capital under which the heavy liability 
on the shares would disappear. The board had had the matter 
under consideration, and although they were not yet in a posi- 
tion to bring a definite scheme before the shareholders, they 
thought the time was approaching when they might be able to 
do so. The precise period when they would do this would 
largely depend upon the strength of the demand for money on 
mortgage from the Argentine. Referring to the nature of the 
relations existing between the company and the parent com- 
pany, he stated that the company was formed in 1888 by the 
River Plate Trust, Loan, and Agency Company for the purpose 
of providing funds for the development of the valuable mort- 
gage business which that company had successfully established 
in the River Plate. It was owing to an arrangement between 
the “A” and ‘‘B” shareholders of the Trust Company that 
the ‘‘A”’ shares should not exceed the amount then subscribed 
that it was considered necessary to find further capital for their 
mortgage business through a new undertaking, the business of 
which would be managed by the Trust Company on a fixed 
commission. In subsequent years the difficulty in the way of an 
increase of the Trust Company’s capital was removed, and the 
capital of that company had since been increased by further 
issues. That the arrangement had been a very advantageous 
one to the Mortgage Company there was no room for doubt. 
With regard to the general outlook in the Argentine, on the 
whole the year might even yet turn out to be satisfactory for 
the farming industry. Generally speaking, the position of the 
company was excellent; they had no depreciation to provide 
for, and the reserves were substantial. 


CLAIMS AND EXPENSES. 


The total sum paid in claims is slightly less than in 1910, but 
the claims by death are about £7,600 larger. This is not sur- 
prising when we consider that the mortality of 1910 was abnor- 
mally light, and less than we have experienced in our previous 
history. The incidence of the claims has again been very 
favourable—that is to say, they have fallen upon old lives, and 
upon policies of long duration. The result is that the profit 
from mortality for the year exceeds £23,000, and is greater than 
in any year except 1gIo. 

The ratio of expenditure to premium income has slightly in- 
creased, but it is still moderate and less than it was for some 
years before 1909. On previous occasions I have warned you 
that modern competition makes it impossible to carry on the 
business of life assurance on the terms which other conditions 
rendered possible in years gone by, but you may rest assured 
that the board keeps a careful eye upon expenditure, while the 
results which we have attained show that the money which we 
have spent has been at least well laid out. 


ASSURANCE FUND AND INVESTMENTS. 


The amount of our funds for the first time in our history 
exceeds £3,000,000. The proper employment of this large sum 
requires and receives the most careful attention of the board, 
with the result that the rate of interest, which I have often told 
you is the life-blood of our business, has gradually increased 
from year to year, and has now attained the very satisfactorv 
figure of £4 8s 2d per cent., after deducting income-tax. That 
this result has been attained without running undue risks will 
be evident to you from a study of the list of Stock Exchange 
securities which is attached to the report. In mentioning these 
securities I should like to emphasise the point made in the 
report, and to call your attention again to the fact that these 
securities where they show a depreciation are written down, 
but that no credit is taken for any appreciation in value. It will 
be evident to you that the result of this process is in time to 
provide a margin which must cover any depreciation in these 
securities. 

In connection with our investments I should like to refer, as 
I did last year, to the movement which has been going on for 
the last two years having for its object the readjustment of 
the basis on which life offices are assessed to income- 
tax. Action in this matter has not been dropped, but in view 
of the heavy work which has lately occupied the Chancellor cf 
the Exchequer, the activities of the Life Offices’ Association 
have been temporarily suspended until there be a better oppor- 
tunity of securing the personal attention of the Chancellor to 
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The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We have 
much pleasure in submitting for your approval a report which 
is once again a record one, and the best we have ever been able 
to place before you. You will observe we have a large increase 
in our revenue, we pay you a larger dividend, an increase of 
I per cent., and we place a larger sum to reserve out of revenue 
than we have ever done before. The carry forward is largely 
increased, and the value of our assets has also considerably in- 
creased. This last feature is, I think, a matter of great cause 
for satisfaction, as no doubt you have lately been reading the 
speeches of the chairmen of the great London banks and kindred 
institutions, and the main feature of their remarks has been the 
continued depreciation in their so-called gilt-edged investments, 
and they have had to deplore the fact that year after year large 
sums have to be taken from revenue to write down their invest- 
ments to market values. Trust companies have a different story 
to tell. They were not formed to invest in securities of the class 
that banks are expected to hold, and there has been a marked 
rise in all sound securities returning 5 per cent. and upwards, 
and, gentlemen, I, for one, look for a continuance of this state 
of affairs so long as the death duties remain at the abnormally 
high level they stand at at present, and there is the increased 
taxation we all have to submit to. When executors have to raise 
moneys to pay the very heavy death duties that have to be paid 
on all large estates the first stocks to be sold are those that pay 
the least, and are therefore what are called first-class securities. 


THE ACCOUNTS. 


Turning to the accounts, you will see that our revenue shows 
an increase 6f £5,600. That is a large increase, and no doubt 
you will want to know how it has arisen. As a matter of fact, 
it is not entirely normal. As you are aware, in a company of 
this sort we have investments in companies which sometimes 
do not pay their interest for one year, or perhaps more, and it 
sometimes happens that we invest in a new company which 
takes two or three years to earn sufficient to pay a dividend. In 
one-or two such cases we received during the year back divi- 
dends for the last two years or so. However, the bulk of this 
increase is probably owing to the larger dividends which we 
have received on stocks'which we hold. As I said, the increase 
in revenue amounts to £5,600, and we are able to recommend a 
final dividend on the deferred stock of 6 per cent., making 10 
per cent. for the year, and we are able to place the sum cf 
£5,000 to reserve and to carry forward, in round figures, 
#,11,600, beimg an “increase of £3,000 over the sum brought 
forward. We have therefore really earned 13 per cent. and are 
paving 1o per cent., and I may add that this is now the eighth 
consecutive year in which we have paid you an increased divi- 
dend, and we trust this satisfactory state of affairs may con- 
tinue. The last paragraph in the report tells you that the value 
of your deferred stock works out at over 200 per cent. To pay 
a dividend of 10 per cent., and to be able to tell you that your 
deferred stock is in the event of liquidation worth double its 
face value, is an achievement of which we may, I think, all 
heartily congratulate ourselves and be well satisfied. 


THE CURRENT YEAR. 


I do not think there is anything more for me to add to what 
I have said. The prospects for the coming year are, I think, 
hopeful. It is possible,-of course, that, having received those 
back dividends this year, our revenue may possibly show a 
small decrease, but it will not follow that we are any worse off. 
It would mean that those companies who paid their back divi- 
dends this year will be paying regular dividends next year, 
though we shall be minus the accrued dividends in question. 
Personally, I think that we shall probably be able to make as 
good a showing next ‘year as we have this. With these remarks 
I 'beg to move: ‘‘ That the report and accounts submitted be 
received and adopted, and that dividends be declared as re- 
commended in the report.” 

Mr Michael B. Snéll seconded the motion. 

Mr Wm. Adams asked whether they had had any shares in 
the Bank of Egypt. i 


The Chairman replied that they had had some a few years | 


ago, -but had sold them ‘before the failure. 

The Chairman, in reply to Mr Skeel, said that the board did 
not think it ativisdble to issue any further ordinary capital, 
and, if they were to make any further issue at all, it would 
probably be in the form of second debentures. Should they 
decide to do that, they would call the shareholders together to 
obtain their sanction. 

The resolution was-unanimously agreed to; the usual formal 
business was transacted; and a vote of thanks to the chairman 
terminated the proceedings. 


GOVERNMENTS STOCK AND OTHER SECURITIES INVEST- 
MENT COMPANY, LIMITED. 


The annual general ‘meeting of the shareholders in the 
Governments Stock and Other Securities Investment Co., 
Limited, was held, on the 30th ult., at Winchester House, 
London, Lord St Davids’(the chairman) presiding. 

The secretary (Mr J. E. Gunyon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I do not think it is neces- 
sary for me'to say many words to you to-day. The history of 
our company of late years “has been, although, perhaps, some- 
what slow, one of very steady recovery. Looking back, I find 


that in the year 1895 you could buy £100 nominal of our de- 
ferred stock for £20, but ever since that time we have been pay- 
ing small but steadily increasing dividends, making ourselves 
practically certain every time before we ventured on an in- 
creased dividend that we should not, at any rate, have to go 
backwards again. (Hear, hear.) We eventually reached a 
dividend of 5 per cent., and we paid a dividend of that amount 
for, I think, two or three years running. Last year we in- 
creased the dividend to 6 per cent., and we now come 
before you recommending a further increase. (Hear, hear.) 
The position to-day is that our capital is more than intact, and 
we are able to recommend a dividend for the year of 7 per 
cent., and at the same time we increase the balance carried 
forward by over £4,000. (Applause.) In conclusion, the Chair- 
man moved the adoption of the report and accounts, and the 
payment of the dividends recommended. 

Mr Frederick Hill seconded the motion. 

The Chairman, in reply to Mr White, stated that the invest- 
ments stood in the books at cost price, less any amounts which 
might from time to time have been written off. In no case 
did they stand at more than cost price. (Hear, hear.) 

The resolution was then submitted to the meeting, and 
unanimously adopted. 


CONVERSION OF SHARES. 


The usual formal business having been transacted, the Chair- 
man moved the following resolution: —‘‘ That the directors be 
authorised to convert the 6,250 5 per cent. preferred ordinary 
shares of £20 each and 6,250 deferred ordinary shares of £20 
each, which have been issued, and are fully paid, into pre- 
ferred ordinary and deferred ordinary stocks respectively, rank- 
ing fari passu with the existing stocks of the same designation.” 

Mr Frederick Hill seconded the motion, which was unani- 
mously agreed to. 

The Chairman next proposed: “ That the directors be and 
they are hereby authorised to borrow or raise on debenture 
stock, under the powers in that behalf reserved to them by 
section XII. of article 86 of the articles of association, the sum 
of £250,000, in addition to the amount authorised by such 
section, and the amount authorised by the company in general 
meeting on January 24, 1907, but so that the amount borrowed 
by the company on debentures or debenture stock shall at no 
time exceed £925,000 without the sanction of the shareholders 
given in general meeting.” 

Mr Frederick Hill seconded the motion, which was also 
carried unanimously. 

Dr Moody moved: ‘ That for the year 1912 and until other- 
wise determined by the company in general meeting, there 
shall be paid to the directors, in addition to the remuneration 
already authorised, the further annual sum of £140 for each 
£100,000 or part thereof of the aggregate amount by which the 
paid-up capital and principal moneys represented by debenture 
stock outstanding for the time being shall together exceed the 
sum of £1,000,000, and such additional remuneration shall be 
divided amongst the directors in such proportion and manner 
as the directors may determine.” 

Mr Adam seconded the motion, which was unanimously 
adopted, and a vote of thanks to the chairman, directors, and 
officers of the company terminated the proceedings, 


LONDON UNITED TRAMWAYS, LIMITED. 


The tenth annual general meeting of the shareholders in the 
London United Tramways, Limited, was held, on the 3oth ult., 
at Winchester House, London, Mr C. J. Cater Scott (the chair- 
man) presiding. 


CHAIRMAN'’S SPEECH 


The secretary (Mr W. G. Verdon Smith) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—In submitting the accounts 
and report for the past year, I have to report that we are pleased 
that 1911 shows an improvement over 1910, Just as Ig10 Was 
better than 1909. I will admit at once that whatever satisfaction 
there may be in that fact, it is not a very great satisfaction to 
us, your directors, so long as we do not see our way to meet 
our preference dividend; but I think it is satisfactory that we 
are gradually improving, and that we are working our way up 
| from the low-water mark of 1909. Now, the total receipts for 
the past year were £ 343,987, which is £10,328 better than in 
1910, and £25,761 better than in 1909. Possibly, considering 
how fine the summer was, and that that fine weather extended 
well into the autumn, and also that the Coronation took place 
last year, you may have thought that we ought to have shown 
better receipts. (Hear, hear.) 





MOTOR-’BUS COMPETITION. 


It is true that the fine weather helped us very much indeed, 
but, at the same time, it helped the motor-’bus, and the com- 
petition of the motor-’bus during the year 1911 was infinitely 
more serious and keener than it had ever been before. You 
must remember that motor-’buses are quite as comfortable as 
tramcars ; they travel quite as fast, and, consequently, the public 
are quite indifferent as to whether they travel by tram or by 
motor-’bus; indeed, the result of that is that we have lost the 
advantage which we had against the old horse "bus, which used 
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to jog leisurely along. 
the motor-’bus than ever there was in the competition of the 
horse *bus. You quite understand that, so far as the horse *bus 
is concerned, there must be, and is, a limit as to the distance 
which a horse ’bus can run; but that is not so with a motor- 
*bus, which can run practically any distance; so that to-day we 
find the motor-’bus running over parts of our track which 
formerly were not invaded by the horse ’bus, and I think we 
may go so far as to say that there is scarcely a mile of our 
track to-day which we can call our own, where we have not to 
face the competition of the motor-’bus. This is especially true 
in those parts of our system where the traffic is denser and the 
As to the Coronation, so far as 
tramway traffic in our districts was concerned, I think it was 
a disappointment. There is no doubt that very large numbers 
of people came up to London, but they remained in London to 
take part in the festivities. They did not go into the suburbs, 
and I greatly question whether we, as a tramway company, 
gained any benefit at all from the Coronation. 





THE REVENUE ACCOUNT. 


Now, would you mind turning to the revenue account and ex- 
amining just for a few minutes how we have earned this income 
of £343,987? The first item is traction expenses. There we 
have made a saving of £2,570 as compared with 1910, and the 
whole of that saving is due to economies in coal—the result of 
the improvements following the expenditure which we have in- 
curred on the power house in the last two years—and I may 
say that that saving would have been still greater but for the 
fact that when we were threatened with a very serious railway 
strike in the summer of last year, which might have made it very 
difficult for us to replenish our stock of coal, we looked ahead 
and bought more coal. Perhaps that was quite right at the 
time, because we felt it was incumbent upon us, at any reason- 
able cost, to maintain our service. The next item is traffic ex- 
penses, whch are up £4,888, and that increase is accounted for 
by £2,414 increase in wages to the staff, partly due to the in- 
creased mileage run by our cars, and also due to the better con- 
ditions of pay which we are giving to our tramway servants. 
We are now giving them seven days’ holiday every year, with 
full pay, and we have also made arrangements by which they 
shall have a portion, at least, of every Sunday free to them- 
selves. Of course, all this means extra cost to us, but we feel 
quite sure that shareholders will go with their board in heartily 
supporting us in doing what we can to improve the conditions 
of our employees, on whom the company depends so largely, and 
who can do so much more for the comfort of the travelling 
public. 


COMPENSATION AND LEGAL EXPENSES. 

Then I come to the question of compensation and legal ex- 
penses, £11,711, against £8,711 in the previous year, or an 
increase of just £3,000. Perhaps you may remember that last 
year I drew your attention to the fact that the £8,700 showed 
a falling off of just £3,000 as compared with the previous year. 
This year they have gone up again, partly due to certain ex- 
ceptional claims which have been made, and I hope, and I think 
I am justified in my hope, that during the current year we may 


be able to make some saving on that £11,711. Of course, I at 


once admit that the amount is very large, but I have tried to 
explain to you how a tramway company is very liable to be 
shot at for every sort of accident, whether it is liable or not, 
and that we find it a great benefit to us, if we possibly can, to 
keep out of court, and, therefore, we frequently made settle- 
ments, which perhaps are not altogether justified, rather than 
run the risk of having to make a much heavier payment if we 
got into court and before a jury. Under general expenses the 


total shows no change, but one item, advertising, shows a con- 


siderable increase. In previous years we tried to minimise our 


advertising expenses. This year we have increased the adver- 
tising expenses by £1,345, in the hope that it would lead to in- 
creased traffic, and we shall have to see whether, in the end, that 
increased expenditure is justified. At the present time it is 
difficult for us to say, but certainly if we find that we do not 
get increased traffics by the increase in advertising expenditure, 
rs will be open to us to go back to the smaller figures of previous 
ears. 


MAINTENANCE AND REPAIRS. 

When you come to maintenance and repairs, you find some 
striking changes. First of all, rolling stock and power plant 
are down £11,801, and permanent way is down £4,913. This 
is not that we have been starving the line or the plant ; on the 
contrary, the line to-day is in a better condition than it has 
been for many years past, but you are to-day seeing the advan- 
tage of the expenditure of the last two years in putting your 
ptoperty into better working order. The total saving under 
maintenance and repairs comes to £17,386, which is a very 
appreciable amount. The total expenses of the company show 
a saving this year of £15,178, and as the Teceipts show an 
increase of £10,328, the balance carried to the net revenue 
account is £25,506 more than a year ago. This enables us to 


meet the interest on our debenture stock and the income-tax, 
to place £25,000 to the re 


serve for renewals and contingencies, 
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But there is more in this competition of | which is the amount which, after much consideration, we have 
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come to the conclusion is about the proper amount, year by 


year, to be put on one side if we are to maintain our property 
in thorough working order. 


RESERVE AND CARRY FORWARD. 

Then we open a general reserve, and place to it £30,000, and 
we carry forward to the new account £1,431. On this question 
of general reserve I should like to say a very few words. Of 
course, that £30,000 would have been practically sufficient to 
have paid a 2} per cent. dividend on the preference stock, but 
again, after careful consideration, we have come to the con- 
clusion that the time is nat ripe when we should start pay- 
ing a dividend on the preference stock, because we think it 
would be unfortunate to pay a dividend one year, and thus, 
perhaps, put up the price of the preference stock, and then, 
perhaps, in the next year not to pay it. We want to see our 
position a little more assured before we commence to make 
payments on the preference stock. We might have carried this 
whole amount forward, which, of course, would have meant 
a very large sum carried forward, but we thought the better 
plan was to place it to a general reserve, and there it will be 
available either for paying a dividend to the preference share- 
holders in the future, or for any other purposes of the com- 
pany. I think that in this we have adopted the wisest course. 
In conclusion, may I say that when we have made these appor- 
tionments to reserves, our reserve for renewals and contingen- 
cies will stand at £76,000, and the general reserve will stand at 
£30,000. 


THE HAMMERSMITH LINE. 


There is one other matter to which I should like to allude 
before I sit down, although I can say very little about it. I 
think you heard some two years ago that the London County 
Council had decided to exercise their powers, and to purchase 
what we call our Hammersmith line. That matter was under 
discussion between the London County Council and ourselves 
for some time, and we finally agreed on Mr Elliott Cooper to 
be the arbitrator between us, and the Board of Trade sanc- 
tioned his acting in that capacity. We have placed our case 
before Mr Elliott Cooper, and the hearing has been finished. 
We are now awaiting his decision, but as that matter is, I may 
say, sub judice, 1 do not think that it is in the interests of the 
shareholders that we should discuss it at all to-day. With these 
remarks, I beg to move : —“‘ That the report and accounts for the 
year 1911 be approved and adopted.” 

The Hon. Sydney Holland seconded the motion. 


SHAREHOLDERS’ REMARKS. 


Mr W. G. Cooke said he wished to move an amendment that 
the report be not accepted or adopted. It was, no doubt, full 
of very pleasant phrases, and the prospect was held out to them 
that if they had this reserve fund, they would be in clover in 
twelve months. 

The Chairman: I must interrupt you; I never said that. 

Mr Cooke, continuing, said there was one remark in very 
small print at the bottom of the balance-sheet that the arrears 
of dividend on the cumulative preference shares amounted to 
£,203,125. That must attract more attention to a reflecting 
man than any other figure in the balance-sheet. As regarded 
the accounts themselves, he had not the means of questioning 
the figures, and had no disposition to do so. He took it for 
granted that they were correct, but he would say that to allow 
the large sum of £56,000 to be dealt with as general reserve 
and reserve for renewals and contingencies was a mistake. 
Something definite should be stated by the board as to what 
they were going to do with that money. Personally, he would 
say very emphatically that the first duty of the directors was to 
pay off the second debenture stock, and he would move that the 
report be referred back to the directors for further consideration, 
and report later on to a meeting to be convened. 

Mr R. F. Parker drew attention to the law charges and 
Parliamentary expenses, and said it seemed to him that it 
might have been possible in the course of the past 15 or 16 years 
to have saved some of the great expense incurred in Parlia- 
mentary matters. He suggested that that item should in future 
receive the serious attention of the board. 

Mr A. G. Low observed that he could not associate himself 
with the remarks of Mr Cooke. The statement of the chairman 
that they were making progress year by year should give them 
confidence, and induce them to put their trust in the board. He 
thought it would be satisfactory to know whether it was pro- 
posed to make the reserve a liquid reserve—that was, to invest it 
outside their own business. 

Mr I. H. Fox seconded Mr Cooke’s amendment. 

Mr A. J. Wood said he was sure that the bulk of the prefer- 
ence shareholders were bitterly disappointed at not receiving 
any dividend, but he was persuaded, after a careful perusal of 
the report and balance-sheet, that the directors were right in 
forming the reserve alluded to rather than paying away the 
money in dividends. He begged shareholders not to support the 
amendment, but to give the directors their confidence. 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said that there was no desire on the 
part of the directors to go into more Parliamentary business 
than was necessary. He wished the shareholders, however, to 
remember that originally they had a great many concessions, and 
when those concessions were nearly run out they had to go to 











AH a 


a 





February 3, 1912.) 


Parliament to get them renewed or allow them to lapse alto- 
gether. With regard to the question whether the reserve fund 
was invested outside or inside the company, he might say that 
since the accounts were published the directors had utilised 
£25,000 of the general reserve for reducing the temporary loans 
which appeared in the balance-sheet. He thought it was better 
for them to pay off those loans than to invest that money in 
trustee securities. (Hear, hear.) With regard to the remarks 
of Mr Cooke, as long as he was chairman he was going to do 
what he thought was in the interest of the company. He was 
not going to do what Mr Cooke told him, and utilise money in 
the way suggested when he did not believe it was in the interest 
of the company, and he confidently appealed to the shareholders 
to support him. (Hear, hear.) Mr Cooke’s proposition was not 
an amendment, but a direct negative. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and carried on a show of hands 
by 17 votes to 3. 





PARLIAMENTARY BILL. 


The usual formal business having been transacted, an extra- 
ordinary general meeting was held to consider the following 
resolution :—‘‘ That the Bill now being promoted in Parlia- 
ment intituled ‘A Bill to extend in certain events the time for 
constructing a tramway in the borough of Richmond (Surrey) 
and to amend and extend the provisions of the existing enact- 
ments relative thereto, and to authorise the abandonment in cer- 
tain events of the existing tramway in the said borough; to 
authorise agreements between the London United Tramways, 
Limited, and the Urban District Council of Chiswick; and for 
other purposes’ be and the same is hereby approved, subject to 
such additions, alterations, and variations as Parliament may 
think fit to make therein, and as may be approved by the 
directors.” 

The Chairman, in moving the resolution, explained that the 
Bill for electrifying the horse tramway which ran from Kew 
Bridge to Richmond expired this year, and unless they got an 
extension of time they would lose their rights. There had been 
a very serious difficulty in the matter of the electrification of 
this tramway. The original idea was to work it, if possible, by 
an overhead system, but to that the Corporation of Richmond 
had steadily objected. To put in the conduit system would be 
much more expensive, and in the opinion of the directors if that 
system were adupted it would never pay. They therefore now 
asked Parliament to amend and extend the provisions of the 
existing enactments. If the Richmond Corporation would come 
to terms and allow them to put in an overhead trolley system 
he thought they would do it, although personally he considered 
that there were grave doubts as to whether even that would 
pay. Failing that they would be prepared to sell the line to 
the Richmond Corporation, or, failing that, they would «sk 
Parliament to give them power to abandon it, which he thought 
would be to the interest of the company. With regard to the 
district of Chiswick, they proposed to have what were called 
trackless motor *buses, and in connection with them they would 
have to make certain arrangements. : 

The Hon. Sydney Holland seconded the resolution, which was 


carried ; and a vote of thanks to the chairman terminated the 
proceedings. 





LISTER AND CO., LIMITED. 


The annual general meeting of the shareholders in Messrs 
Lister and Co., Limited, of Manningham Mills, Bradford, was 
held, on the 3oth ult., in the Mechanics’ Institute, Bradford. 
Lord Masham (the chairman) presided, and there were also 
present Mr Jose Reixach, Mr Wm. Watson, Col. G. te 
Hoffmann, Mr R. Lord, and Mr H. Copperthwaite, directors, 
and Mr F. Johnson, solicitor. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended November 30, 
Igtt, stated that :— 

The profit for the year amounts to £179,452 2s 1d, to which 
must be added £40,049 14s 6d, the amount brought forward 
from last year, making together £219,501 16s 7d 


After deducting all preferential charges, and the interim divi- | 


dend on ordinary shares, there remains a balance of £153,251 
16s 7d, out of which the directors recommend that a dividend 
of 2% per cent., and a bonus of 2% per cent., amounting to 
£47,500, less income-tax, be paid to the ordinary shareholders 
for the half-year ended November 30, 1911, making, with the 
interim dividend of 2% per cent. paid last July, a total dis- 
tribution of 7% per cent. for the year; that the sum of £50,000 
be added to reserve account; and that the balance of £55,751 
16s 7d be carried forward to next year. 


g 
ing the meeting, after which the minutes of the 
meeting were read and adopted, 

The annual report and balance-shect for the past twelve 
months, which had been circulated, were taken as read, and the 
secretary read the report of the auditors. 


The secretary (Mr John Lee) having read the notice conven- 
] 
i 


CHAIRMAN’S SPEECH. 


The Chairman said: Ladies and Gentlemen,—Once again it 
is my pleasant duty to ask you to receive and adopt a report 
and statement of accounts which warrant the declaration of a 
satisfactory dividend, and a bonus to ordinary shareholders, 
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and enable us at the same time to make provision for a sub- 
stantial addition to the resources of the concern. Twelve 
months ago I ventuted to say that 1911 promised to be a fairly 
good year, and my expectations have been realised. The 
demand for most of our fabrics was very good during the whole 
of the period I am dealing with, and we have again reaped the 
direct and indirect benefits arising from machinery being well 
occupied. Fashion has, of course, a considerable influence 
upon the nature of our turnover, but we are now making such 
a variety of goods that we are no longer so largely dependent 
as in years gone by upon any single article being in vogue. 
Should the demand for one thing fall off, we may hope with 
some confidence that there will be an increased call for some 
other of our fabrics. For instance, when the hobble skirt 
fashion, by requiring a much smaller yardage of dress material, 
reduced the outlet of some of ovr qualities, it, as ladies will 
understand, increased the demand for wraps and cloaks made 
from silk, sealskins, imitation furs, and similar things we 
manufacture. 


THE BALANCE-SHEET. 


The items of the balance-sheet do not require many observa- 
tions from me. We have made several additions which were 
necessary to the buildings and plant at our various works, and, 
of course, continued our policy of keeping all well up to date. 

The whole of the special reserve fund for the equalisation 
of dividends is now invested outside the business and in trustee 
securities, the last £25,000 having been placed since the end 
of our financial year. Shareholders will perhaps notice that 
although this has been done, and the policy may be sound, it 
would have been up to the present moment, on account of 
the drop in Consols, more profitable if the amount reserved 
had been retained and used in our own business. 


PROSPECTS FOR THE CURRENT YEAR. 


You will expect me to say something about the prospects for 
1g12, and I will do so, although I do not wish to be too 
positive. Fortunately, the demand for our productions con- 
tinues to be good, but, on the other hand, prices of nearly 
every material we buy are rather high, and in some cases con- 
siderably above average levels, and it is therefore more diffi- 
cult to realise adequate prices for the manufactured product. 
1 cannot, moreover, without some apprehension, consider what 
may be the result of strikes upon the general trade of the 
country. 

As to the effect of the extra burdens upon employers imposed 
by recent legislation, I can only say that this cannot be gauged 
yet, but whatever unfavourable result there may be will have 
to be borne by the ordinary shareholders. 

We cannot ignore entirely what I have just pointed out; 
nevertheless, I trust that I am not too sanguine in believing 
that the result of this year’s working will again be satisfactory 
to you. 

{n conclusion, I beg to move: ‘ That the report and balance- 
sheet issued to the shareholders on January 20th be approved 
and adopted, and that a dividend of 2% per cent., and a bonus 
of 2% per cent., less income-tax, be paid to the ordinary share- 
holders on February 6th next.” 

Mr Dennis Bottomley, in seconding the motion, said the 
report and balance-sheet needed no words to commend them 
to the shareholders. The action of the directors had con- 
solidated the business of the company, and tended to make the 
reputation of the company world-wide and universal. He had 
pleasure in seconding the resolution. 


SHAREHOLDERS’ REMARKS. 


In reply to a shareholder, Mr Wm. Watson said that the 
Nuneaton extension was in full working order. 

Mr J. R. Buss agreed that they must congratulate both the 
chairman and the diretors on the manner in which they had 
conducted the affairs of the company during the past year. 
As an old shareholder he would like to point out that 
within the last ten years the dividends of the company 
had multiplied by four, and the reserve fund also by about 
four times. It was right, therefore, that the directors 
should be congratulated on the brave way in which they had 
faced the difficulties with which they were confronted, and pro- 
duced the splendid position in which they were at the present 


time. Years ago they thought it very satisfactory to give to 
the preference shareholders practically £10,000 and £20,000 in 
reserves. During the last three years, fortunately, they had 


been able to double those sums, and in three years to put 
£140,000 to reserves. The question was, having thus 
strengthened the position of the company, the preference share- 
holders would not think it quite right that the ordinary share- 
holders should now come in for a larger share of their splendid 


profits. During the last twelve months the actual dividend 
earned on ordinary shares amounted to 1434 per cent., but they 
had received only 742 per cent. ‘They quite approved of the 
conservative policy of the board of directors; it had been 
wise to strengthen the company to that extent. But he would 


like to ask the chairman wheiher the directors did not think 
the time had now arrived when the turn of the ordinary share- 
holders, who had long been patient, had not come to partici- 
pate in some portion of those good profits. Perhaps the 
directors would inform the meeting whether ordinary share- 
holders might anticipate in the future something more than 
they had received in the past. He did not think it quite 
correct to make preference shareholders into debenture holders. 
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| THE CHAIRMAN’S REPLY. 


The Chairman pointed out that Mr Buss had raised the same 
question before at the meetings of the company. In reply, he 
had to say that the question of increasing the dividend had 
been carefully considered by the directors, and they had come 
to the conclusion not to recommend any increase of the divi- 
dend this vear, and nothing had since occurred to change their 
opinion. In the first place, they thought the company’s re- 
serves required to be strengthened. Secondly, they wanted to 
ensure reasonable and steady dividends, and they considered 
that the most likely way of accomplishing that object was by 
building up a larger business. In that connection it was neces- 


sary they should not forget the extra business acquired from 
the 


i 
} 
| 
































































silk branch of the English Sewing Cotton Company 

in 1909, nor the considerable extensions of recent years, 
for all of which capital had been required. The direc- 
|} tors would like an increase in the dividends just as well 
| as the shareholders, but they were of the opinion that 
the reserves required to be still further strengthened. 

| A writer in the Stock Exchange Gazette endorsed the action of 


the directors in that respect, and expressed the hope that such 
accumulations would be steadily continued. 





They could not, 
concluded the Chairman, please everybody. The directors 
realised their responsibilities, and that was their policy. 
(Applause. ) 

The resolution was then submitted to the meeting, and 


carried with perfect unanimity. 


FORMAL BUSINESS AND VOTES OF THANKS. 


On the proposition of the Chairman, Col. G. J. J. Hoffmann, 
V.D., was re-elected a director of the company. 

Col. Hoffmann thanked the meeting for his re-election. 

On the motion of the Chairman, Messrs Beevers and Adgie 
were elected auditors, at a fee of 200 guineas. 

Mr Buss, in proposing a vote of thanks to the chairman and 
the directors for the manner in which they had conducted the 
business of the company during the past year, said that, with 
regard to the suggested increase of dividends for ordinary 
shareholders, he did not expect, nor desire, an increase on that 
occasion, but he hoped the matter might have consideration in 
the future. 

Mr Alfred Booth seconded the resolution, 
mously adopted. 


which was unani- 


The Chairman, in acknowledging the vote, said it was quite 
possible that in future, if their profits were as satisfactory as 
during the past two years, they would have the annual ques- 
tion of increased dividends asked again, but what the 
would be had better be left to the future to decide. 

The proceedings then terminated. 


answer 


HOME AND COLONIAL STORES, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Home and Colonial Stores, Limited, was held, on the 2nd 
inst., at the ‘offices, 2 and 4 Paul street, Finsbury, London, Mr 
W. Capel Slaughter (the chairman) presiding. 

The secretary (Mr T. W. Davidson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
see by the report and balance-sheet that our net profits for the 
past year amounted to £174.817, and that with the balance of 
£5,272 brought forward from the previous year we have a 
total of £180,090 as a divisible fund. Out of that we have paid 
the quarterly dividends on the 6 per cent. cumulative preference 
shares, the 15 per cent. cumulative preference shares, and the 
15 per cent. cumulative ordinary shares, absorbing £115,500, 
and leaving £64,500 to be dealt with. Of that we have placed 
£22,500 to the reserve funds, making our total reserve funds 
£255,664, and the remaining £42,090 we recommend should be 
disposed of as follows:—That we should pay a dividend of 20 
per cent. upon our ‘“‘A” shares, absorbing £20,000, place 
£1,000 to the company’s sick fund, and carry forward £21,000. 


TRADING PROFIT, 


c22 


From the profit and loss account you will see that our trading 
profit amounted to £224 while our expenses of management 
amounted to £49,200, or some £9,000 in excess of the previous 
year’s figure I should here explain that our expenses of man- 
agement, to a great extent, increase when our profits increase, 
because a considerable number of our employees are paid largely 
by results, so that when those results are good they naturally 
get increased pay, and that is an arrangement which is bene- 
ficial to you shareholders as well as to them. Turning to the 
balance-sheet, we have stocks on hand, £564,000, being 
roughly £64,000 larger than last year; and the loan from our 
bankers, on the other side of the account, represents practically 
the amount of that excess. We have, as usual, added £7,000 to 
our depreciation account, so as to keep all our premises in 
order, and provide for necessary writings off, as well as adding 
£22,500 to reserve funds. Those reserve funds are repre- 
sented, as I have often told you before, by investments in 
Consols and other first-class securities, but I am sorry to say 
that those are just the securities in which the largest amount of 
depreciation has taken place. It is right that I should remind 
you that although our reserve funds stand to-day at the very 


3522, 
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satisfactory figure of £255,000, the investments included therein, 
which are carried out at £218,000 in the balance-sheet, are 
really, at market values, worth 


only £192,000, even after 





having written off in previous years some /30,coo in respect of 
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of securities. This depreciation, therefore, has 
really cost this company something ltke {£60,co0 in actual 


sovereigns. 





depreciation 


DIFFICULTIES OF THE YEAR. 


It now only remains for me to tell you in a very brief way the 
history of our vear’s trading. I have often told you: from this 
chair that we regard our customers as the main prop of this 
business, and that is perfectly true; our attitude in that respect 
remains unchanged. It must be common knowledge to you, as 
it is to everybody else, that there has been during the past year 
a great increase in the cost of living. If you take the figures 
which are published so often in the Press, it is difficult to find 
an item in the cost of living which is not greater to-day than it 
has been for many years past; and these facts will naturally 
lead you to anticipate what I am going to say, namely, that 
the market conditions under which we have traded during the 
past year have been in that respect unfavourable. Costs have 
been high, and when costs are high it means that it is more 
difficult for us to make a profit, because in those circumstances 
we always endeavour to meet our customers, and notwithstand- 
ing adverse market conditions to maintain, as far as it is 
possible to do so, the same level of retail prices, so that there 
shall not be more ups and downs—and certainly not more ups— 
than we can help in the retail prices which are paid by those 


who come to our branches and expect to find the goods which 
they require. 








THE DIRECTORS’ POLICY. 


We have throughout the past year maintained that policy of 
not raising prices merely because market conditions have gone 
against us. We cannot always do so, but we maintain that 
policy as far as we can, and to show you how we regard the 
matter I should like to tell you that even during the strenuous 
period of the strike in August of last year we still adhered to 
that line of policy. You may wonder how we managed during 
that period. The difficulty was, naturally, very great. I was 
away on the Continent at the time, and therefore cannot claim 
the credit due—for there is very great credit due—to my col- 
leagues and the officers of the company who were here and dealt 
with the difficult problems of the strike. It is due to my col- 
leagues and to the staff to say that they tackled with energy 
and great skill, and, what is more important, with absolute 
success, the difficulties of keeping our branches supplied, thus 
enabling us to maintain our business undisturbed and avoid any 
break in the continuity of supplies reaching our branches. It 
is gratifying, however, to be able to state that not one of our 
branches throughout the entire country suffered any damage 
during that very anxious period. In conclusion, the Chairman 


moved the adoption of the report and accounts, and the declara- 
tion of a dividend of 20 per cent. on the “A” 





shares. 

Sir Charles E. G. Philipps, Bart., seconded the motion, which 
was unanimously agreed to. The usual formal business was then 
transacted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 


CANADIAN CITY AND TOWN PROPERTIES, LIMITED. 


The first annual general meeting of the shareholders in the 
Canadian City and Town Properties, Limited, was held, on 
the 3oth ult., at the Law Association Roonrs, Liverpool. Mr 
J. S. Harmood Banner, M.P. (the chairman), presided, and 
there was a large attendance of shareholders. 





CHAIRMAN’S SPEECH. 
(Mr R. E. 
meeting, 
The Chairman said: Gentlemen,—In moving the adopiion of 
the report and accounts of this company, it is, I think, neces- 
sary to preface my remarks with a reference to the progress 
and development of Canada as a whole, as our interests are 
spread over an extensive area, and are inseparably bound up 
with the welfare and progress of the Dominion. It has been 
a matter of some difficulty to decide what particulars should 
be omitted from a great mass of corroborative statistics, indica- 
tive of the splendid progress which Canada has made, and 
especially Western Canada, with which we are more imme- 
diately concerned, and there is no indication yet of a falling- 
off; all the evidence, on the other hard, being in the direction 
of a further advance. It is not my intention to give you too 
many figures, my chief desire being to place the salient facts 
before you, and thus enable you to determine how this pro- 
gress }s likely to reflect on the prospects of this company. The 
year 1g1f was an exceptionally favourable one for Canada. 
The constant development of resources of the Dominion, and 
the breaking up of the virgin prairie land, following vigorous 
railway development, 
year, and 
Dominion, 


The secretary Grainge 
convening the 


r) having read the notice 





were undertaken very extensively last 
still progressing. The population of the 
even according to the much-criticised census, shows 
a tota! cf neariy 8,006,000, and from independent and un- 
official population returns made in various localities it would 
seem that this figure understated the actual population. Many 
towns have arisen which do not appear even on the latest rail- 
way map issued, having sprung up following the rapid railway 
development already referred to. Sir Wilfrid Laurier stated 
in a recent speech that the foreign trade of Canada had grown 
from $250,000,000 to $750,000,000 during the last fifteen years. 
The coming into use of over 1,000 miles already of the new 
Grand Trank Transcontinental Railway and the opening up of 
many branch lines by this railway, and also by the Canadian 
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Pacific Railway and Canadian Northern Railway, in the Western 
Provinces, is constantly expanding the sphere of operations. 


PROSPECTS FOR 1912. 


The president of the Grand Trunk Railway system (Mr 
Charles M. Hays), in reviewing the prospects for 1912, says :— 
‘* Business conditions in Canada continue to reflect the 
prosperity and development existing in every part of the 
Dominion. The railways are showing larger increases in 
their gross receipts than is the case with the railways to 
the south of us, while in every branch of industry there is 
marked activity and increased business. With the con- 
tinued large expenditures on the part of the three large 
railway systems, there would not appear to be any reason 
for 4 lessening of these prosperous conditions during the 
ensuing year, and if crop prospects turn out to be favour- 
able, and the influx.of new settlers continues, a still greater 
impetus will be added to the progress of affairs.” 
The following is a table giving the comparative populations 
cf some of the principal towns or cities in which this com- 
pany holds property :— 


PopvéaTion of CITIEs. 





IQgIr. 199!. Increase, 

COMFY oc csccccecs © 43790 .- 4,007 -« 39,639 
NE 0c 5k cctéce 24,882 .. 2,626 .. 22,256 
Lethbridge ....... 8,048 .. 2,072 .- 5,976 
Medicine Hat ...... 5.572 - 1,579 ee 4,002 
Moose Jaw ....e6-. 13,824 .. 1,558 .. 12,266 
Prince Albert....... . 6,294 .. 1,965 4,469 
WE énésvd Tee ae a 
SESURIOOR cccocccecs IRM cn 3 «50 SE 

144,528 .. 16,070 .. 128,458 


Another indication of the great progress which has been made 
in the Dominion is shown by the following table, setting out 
the building permits which have been issued in 1911, com- 
pared with those issued over the same period in 1910. The 
table only includes places in which the company has a direct 
interest :— 


BvuitpinGc PEerMItTs 


























{gII 1910 Increase. | Per 
— ~— o~ Capital 
$ $ $ | % 8 
CONEY sccaiese 11,651,538 4,644,690 7,006,848) 150°8 | 266.40 
Edmonton ......| 3,466,400 1,965,179 1,501,221) 76°4 | 139.31 
Lethbridge ....| 1,058,719) 1,116,085 *57,306, 5°1 | 131.35 
Medicine Hat 701,467 197,329 504,138) 255°4 | 125.89 
Moose Jaw 2,092,525 993,085! 1,099,440) I10°7 | 151.37 
Prince Albert ..| 864,945 392,975 471,970) 120°1 | 138.30 
Saskatoon ......| 4,548,251, 2,555,686 1,992,565) 77°6 | 378.95 
| 24,383 845. 11,865,029) 12,518,816) 105°5 


* Decrease. 


The building permit statistics only represent a small percent- 
age of the building operations throughout Canada, and, there- 
fore, the results given in the summary below (which, of course, 
includes cities other than those in which this company holds 
property) cannot be regarded as indicating the full extent of 
the building operations throughout the Dominion, but the pro- 
gress which the figures indicate is quite sufficient to satisfy any 
business man that a real and substantial development is taking 
piace. 


BuILpING OPpeERaTions of Curer Cities of CANADA. 

















1gII. IgI0. Inc. Per 
Capit’l 

; $ $ $ % § 
13 Cities West ..| 62,089,680 40,200,204) 21,889,476, 544 | 131.65 
16 Cities East ..| 46,005,995 43,536,939 2,469,056 57) 35.55 
108,095,675 737.143! 24,358,532, 22°9 | 63.44 
~ Canada has 25,400 miles of railway in actual operation, of 


which 13,511 miles are in the Prairie Provinces. Approxi- 
mately 2,000 miles of steel rails were laid in 1911. Railway 
earnings have more than doubled during the last ten years, and 
it is confidently anticipated in well-informed quarters that the 
current year will see the total earnings reach $200,000,000. 
wheat acreage under crop in 1911 was 10,625,000 acres, against 
8,566,763 in 1910, showing an increase of over 2,000,000 acres. 
Crop, 1910, nearly 113,900,000 bushels; 1911 crop is variously 
estimated at from 197@,000,000 to 180,000,000 bushels. Oats, barley, 
and flax claim nearly 7,000,000 acres, and the estimated yield 
for 1911 for the Western Provinces amounts to 225,500,000 
bushels. The available wheat lands of Western Canada have 
been estimated at 171,000,000 acres, and the total arable lands 
in the Prairie Provinces at 357,000,000 acres. 


Bank CLEARINGS of CANADA. 


Increase. 
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Western Canadaiz2,417,332,312:1,811,684,169 +605,648,143 + 33°43 ' paid up in terms o 





Rateable assessments, Customs duties, Post Office returns all 


tell the same story of progress, and statistics could be multiplied 


ad nauseam, but I think enough has been said to give you at 
least a general idea of the flourishing state of the Dominion. 


SALES AT MOOSE JAW. 


In the brief report circulated with the accounts you were in- 
formed that in the spring last year a sub-division was made of 
our acreage at Moose Jaw, known as Boulevard Heights, and 
with the exception of a few comparatively small sales the profit 
shown in the accounts have been derived from that source. 
When the accounts were made up at the end of October about 
one-half of this acreage had been sold. Since that date sales 
have been going on steadily and satisfactorily, and it is anti- 
cipated by your board that at the end of this year the Moose 
Jaw acreage now being offered for sale will have been disposed 
of.. This acreage in Moose Jaw was one of the original con- 
tracts taken over, for which the company paid £50,000 in de- 
ferred shares to the intermediate purchasers, such payment being 
in addition to the actual cash cost of the property to the vendors, 
and from the results it would appear that the value of the com- 
pany’s holdings fully justified the terms on which this and the 
other properties were acquired. Apart from development and 
building operations, a land company can only look for its profits 
to gradual appreciation of its properties, following on railway 
and industrial development, and, this being so, I think you 
will all agree that it is a matter of great satisfaction to be able 
to show such a handsome profit for a period of only about ten 
months’ working. 


BUILDING SITE VALUES. 


Two of your directors made an extensive trip through 
Western Canada last summer, and, in company with Mr Ham- 
mond, made independent inquiries upon the spot as to the 
market values in the principal cities in which we hold building 
sites, and they were highly gratified to find that values had 
largely increased since our properties were purchased. We 
have also recently received from our Winnipeg office the latest 
values of our holdings in other towns and cities in which we 
hold properties, and these values also are highly satisfactory. 
The directors have under consideration the question of erecting 
buildings on some of their holdings, with a view to obtaining 
permanent income-producing investments. We have commenced 
building operations in Regina and Moose Jaw, and are con- 
sidering the advisability of adopting a similar building policy 
with regard to other sites in the near future. Events, however, 
in Canada move with such rapidity that it is absolutely neces- 
sary tu maintain a certain elasticity of policy and to keep con- 
stantly on intimate terms with the local conditions obtaining in 
the various localities, in order to cater adequately for the pro- 
gressing requirements of any particular place, and your 
directors have to keep these facts before them when endeavour- 
ing to achieve the best possible results from the various pro- 
perties. 


THE BALANCE-SHEET. 


The amount shown in the balance-sheet as due on mortgages 
will be more readily understood if I explain that this figure 
represents the deferred payments in respect of the properties. 
They are not mortgages created by this company, being deferred 
payments in accordance with the terms of the purchases. When 
I inform you that further payments have been made in respect 
of this amount since the date that the balance-sheet was made 
up, amounting to £25,000, you will be able to understand the 
exact position. Practically the whole of the remaining instal- 
ments will be paid off before the end of 1912. The item “ te- 
serve for uncompleted sales, £26,888 7s 10d,’ appearing in the 
balance-sheet, will probably require some explanation, and the 
facts are as follows :—The sale agreement under which the lots 
at Boulevard Heights, Moose Jaw, were sold contain a clause 
entitling purchasers to cancel their contracts at any time before 
such purchases have been actually completed. This clause was 
inserted for several reasons, but primarily to show the con- 
fidence of this company in the value of the property offered for 
sale, and when I inform you that a large portion of the Moose 
Jaw acreage was promptly taken up by residents in Moose Jaw 
itself, who had every opportunity of inspecting the property and 
estimating its true value, you will agree that our confidence in 
the value of the property was not misplaced. Further, since the 
first sales we have increased the original prices by approxi- 
mately 30 per cent., and shall probably make a further increase 
in the near future » 


hood of any appreciable amount of cancellations, and, if our 
opinion in this direction proves to be correct, then a large pro- 
portion of the / 26,888 7s rod will fall into next year’s profits. 


“ 


ALLOCATION OF PROFITS. 
As will be seen from the accounts, there is a balance of profit 
{aiter writing off 4500 1gs 11d from the preliminary expenses) of 
£15,847 173 7d, and your directors propose to deal with this 
balance as follows: —In payment of a dividend at the rate of 8 


per cent annum on preferred shares as and when paid 
up, £5,930 2s 5d (equal to nearly g}d per share), say o}d per 
share—/5.937 10S; in pay of a further dividend of 2 per 
cent. on the preferred shares as and when paid up (equal to 
2.375d per share—/ 1,484 7s 6d), say 2$d per share— £1,562 10s, 
making 1s per share in all, equal to slightly more than 1o per 
cent. per annum—/7,500; in payment of a dividend on the de- 
ferred shares of 73d per share, being the equivalent of the 2 
per cent. additional on the preferred shares above referred to— 
£1,562 tos; carrying to reserve 5 per cent. on preferred capital 
articles of association of the company— 
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There is, therefore, we consider, little likeli- | 
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£4,687 10s—{£13,750; carrying forward to mext year 
£2,097 17s 7d. Total, £15,847 178 7d. I am pleased to move 
the adoption of the report and accounts, and I think I may 
congratulate the shareholders on having a property which has 
been well and scientifically selected. (Cheers and applause.) 

Mr Alexander Gilmour said he had great pleasure in second- 
ing the motion. 





GROWTH OF THE DOMINION. 


The Chairman having asked if any shareholder wished to put 
any question, 

Mr Thomas Snape said: I had the opportunity myself, to- 
wards the end of last year, of visiting the regions where our 
property is situated, and I can speak with full assurance in 
confirmation of all that you, Mr Chairman, have said about 
the growth of the locality to the western side of Canada. It 
is positively remarkable—and I speak after considerable travel 
in different parts of the world—to see the growth of the Dominion 
at the present time. I was struck with the capacity of Moose 
Jaw and its prospects of success. They were just about that 
time advancing the price by 30 per cent., and I was urged 
to buy some of the property back again, and I rather regret that 
I did not do so, for it seems to have been taken up again, and 
the property is selling off at the advance. I wish to bring for- 
ward a little grievance. Before I went out there I asked at the 
offices on this side if I could have a letter of introduction to 
some of our people out there, who might show me anything 
I wanted to see about the property, but it was declined. I 
cannot tell you, and I don’t know, what it was that was in the 
minds of the directors that made them conceal from a share- 
holder who was going out with the most honest intentions the 
opportunity of obtaining information, and had it not been that 
I called at the chief offices at Winnipeg, and that the officials 
there were much more courteous and obliging than the officials 
at home—(laughter)—I should not have got the information at 
all. However, I came back with the very fullest confidence 
that we had got hold of property which is really going to be a 
great success in the future. (Applause.) 

The Chairman remarked that anybody who knew Mr Snape 
might be sure that no act of discourtesy would be shown towards 
a gentleman so well known in Liverpool. “I am glad,” he added, 
‘“‘that Mr Snape informs us that it is not due to the Canadian 
office, but only to the rough people of Liverpool.’ (Laughter.) 

The motion was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved a resolution confirming the pay- 
ment of dividend as set out in the report. 

Mr Gilmour seconded the motion, which was agreed to. 

Mr Seymour Taylor proposed that Messrs J. S. Harmood 
Banner and George A. Burrow, the retiring directors, be re- 
elected as directors of the company. 

Mr T. Clarkson seconded the motion, which was unanimously 
approved. 

The Chairman, in acknowledging the vote, said he hoped he 
would have an equally good report to submit next year. 

The auditors, Messrs Banner, Spencer and Co., were next re- 
appointed, and the proceedings then terminated. 


ESSEQUIBO RUBBER AND TOBACCO ESTATES, LIMITED. 


The adjourned first annual general mecting of the shareholders 
in the Zssequibo Rubber and Tobacco Estates, Limited, was 
held, on the 2oth ult., at Salisbury House, London, Sir Henry 
Seton-Karr, C.M.G., presiding. 

The secretary (Mr G. W. Brockelsby) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman referred to the fact that the company had 
been the subject of some attacks in the public Press, which, he 
said, were unfounded, and based on ignorance of the company’s 
position. After dealing with the area of the grants owned by 
the company, and expert reports on them, the Chairman men- 
tioned an important sale of certain of the company’s licences, 
which would, he believed, pay off the balance of loss shown on 
the profit and loss account, but he thought it best not to give 
particulars of the provisional contracts for sale. He referred 
to the conditions of working the estates in British Guiana, and 
said there hac been many labour troubles and much insubordi- 
nation, causing great difficulty in reaching the estates. Negotia- 
tions were going on with other balata companies and the Govern- 
ment of British Guiana to arrange for better labour in the 
future. He was confident their estates were capable of produc- 
ing 100,000 lbs to 500,000 Ibs of balata every year when once 
they could get to work. That would mean a net revenue of 
from £10,000 to £30,000, according to the prevailing price of 
balata, which was now between 3s and 4s per lb. Outlining 
the future policy, the Chairman said with regard to the balata 
estates, they proposed to hold their hands, and not spend their 
money in more expeditions until the communication to the head 
of the Essequibo River had been improved, and the labour 
conditions made more satisfactory. They had every. reason 
to believe those things would be done towards the end of the 
year. 


THE BALANCE-SHEET. 


Analysing the loss of £10,753 shown in the balance-sheet, he 
said about half was due to losses on the expeditions to the 
estates, and about half to necessary travelling expenses and 
salaries. It took no account of the value of 10,000 shares in the 
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be sufficient to pay off the whole of the amount. With regard 
to the proposition which they knew was to be put forward for 
the appointment of a committee of management, the directors 
had taken counsel’s opinion, and he had to rule it was out 
of order, and could not be put. He believed they had a valuable 
property, with great possibilities, if the eompany were allowed 
to continue its business in peace and quiet, and free from 
outside attack. The directors had arranged with responsible 
people to finance the company for the next twelve months, and 
to maintain its credit, and enable it to meet all its obligations. 
But if the shareholders wished to take matters into their own 
hands, they had no assurance the assistance would be forth- 
coming, and he and his fellow-directors would wash their hands 
of the whole matter. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Mr William O’Malley, M.P., seconded the motion. 
Mr Clark moved as an amendment the appointment of a com- 
mittee of shareholders to investigate the present position and pro- 
motion of the company, and that the passing of the report and 
accounts be deferred until the committee had completed their 
investigations. 
Mr Bateman seconded the amendment, which was ruled out 
of order, the opinion of Sir Charles Palmer being read to the 
effect that it was contrary to the articles of association of the 
company that it should be moved without due notice before the 
meeting of November 13th. 
After a long, and rather acrimonious, discussion, the resolu- 
tion for the adoption of the report and accounts was declared 
carried by a large majority. A poll was demanded, but the re- 
quest was not granted, and the proceedings then terminated. 





BLACK SEA OIL FIELDS, LIMITED. 


The second annual general meeting of the shareholders in 
the Black Sea Oil Fields, Limited, was held, on the 31st ult., 
at Winchester House, London, Mr J. S. Harmood Banner, M.P. 
(the chairman), presiding. 

The secretary (Mr W. J. Maxwell) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: With regard 
to the accounts, you will observe that the whole of the shares 
have now been issued, and, as stated in the report, the premiums 
received thereon have been transferred to the preliminary ex- 
penses account, which is now written off, after charging the re- 
maining balance to profit and loss account. The number of 
shares issued during the year is 54,500, and the proceeds have 
all been expended on the capital account. The sundry creditors, 
£16,376—these have all since been paid. I will deal with the 
credit balance of profit and loss account later. On the property 
and assets side of the account you will observe that we have ex- 
pended on capital account two sums of £55,477 gs 1d and 
£10,007 16s 1d, together £65,545 5s 2d. This is a large amount 
of expenditure, but from my subsequent explanation, you will 
observe how necessary it has been for the purposes of the com- 
pany, and since July 13th we have continued our capital ex- 
penditure, having spent up to the end of December £13,880 
during the six months, and our estimates for expenditure in 
January, 1912, are £3,424, and in February £3,718. Fortu- 
nately, as you will note from the statement of monthly produc- 
tion given you on the back of your accounts, we have been 
able to find the money for payment of this capital expenditure 
out of the receipts for oil produced and sold, and we have also 
received remittances home of £24,370, the last remittance, 
£10,010, having arrived after the date of the issue of the report 
and accounts, enabling us to declare a dividend of 7 per cent. 
on the preferred shares. 


DEVELOPMENT EXPENDITURE. 


As regards our expenditure on development, I would say that, 
at the beginning of our operations, the buildings which were 
erected were of quite a temporary character, and put up at 
a nominal cost, but, owing to the regulations imposed by Govern- 
ment on producing plots where there is much gas, and in common 
humanity to our workmen, we have to build proper housing 
accommodation. In Shirvanskaya we now have a commodious 
house for the manager, a house for the chief engineer, one for 
the Government official, quarters for 20 married men, and 
accommodation for 110 unmarried men. There is also a bath 
house, obligatory according to Government regulations, a large 
boiler house, machine and smiths’ shaps, electric generating 
station, and all connections for the supply of 300 lights; stores, 
stables, offices, and central pump-house. Iron tanks of a capacity 
of 900,000 poods, open reservoirs of a capacity of 800,000 poods, 
and pipe-lines, comprising oil, water, and steam lines, of a total 
length of about seven miles. In Neftianaya we have accommo- 
dation for four married men and 25 other workmen, smith’s 
shop, and open reservoir of a capacity of 200,000 poods. In 
Khadijinskaya we have a large manager’s house and offices, 
large dwelling-house for workmen, mechanical shop, large 
material stores, stables, garage, iron reservoir for 25,000 poods, 
kerosene tank for 500 poods, and open reservoirs for 1,000;000 
poods. We have also, of course, the refinery at Shirvanskaya, 
capable of dealing with 90,000 poods a month, from which we 
ought to make good profits. We have derived no benefit from 
this source this year, owing to the great difficulty experienced 
(mainly due to the exceptionally severe winter last year and the 
abnormally heavy rains during the summer) in the erection of 
the benzine installation, without which it was impossible to 
refine the crude oil without loss of its most valuable product, 
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the benzine. However, I am glad to say the conditions of work- 
ing are now satisfactory. 


PROFIT AND LOSS ACCOUNT. 


You will have observed that we proposed to carry forward 
the profit to July 13th of £9,143, and you will also have observed 
that on the 24th instant we issued notice of a dividend of 7 
per cent. on the participating preferred shares. The directors 
would have liked to declare the dividend at the same date when 
they issued the accounts, but they thought it desirable to wait 
until remittances were received home out of the proceeds of the 
sale of oil, so as to be assured on the question of having suffi- 
cient funds in hand to meet the capital expenditure previously 
referred to. Capital expenditure, as I mentioned, is paid for 
at present out of revenue proceeds, and we were determined 
to be satisfied that we had sufficient cash in hand for this pur- 
pose before we declared our dividend. I give you above the 
remittances to London, and it may interest you to know that 
we have at present cash in London in the bank and on loan 
against security £26,700. I hope soon to have a further remit- 
tance. Personally, I shall not be comfortable unless I have at 
least £20,000 cash in hand or invested, in addition to any divi- 
dends paid cr capital expended. I regret the delay which has 
arisen in submitting the accounts. It has occurred through the 
late arrival home of the accounts from abroad. Steps have 
been taken to obviate the delay, and amongst other changes, the 
central offices have been removed from Apsheronskaya to 
Ekaterinodar, which, no doubt, will facilitate matters, as it will 
be easier to get competent clerks there than it has been in 
Maikop. We have at last received our official recognition in 
Russia, and the property is now being transferred from Mr 
L. L. Andreis, in whose name it has hitherto stood as trustee, 
to the company. In order to comply with the Government regu- 
lations, it is necessary to have a responsible agent in Russia, 
and Mr L. L. Andreis has consented to act in this position on 
our behalf. 


PRODUCTION OF QIL. 


The total amount of oil we produced during the period under 
review Was 1,568,604 poods (25,300 tons), and the sales for the 
same period (including amount delivered to our own refinery 
and used as fuel on our plots) were 955,010 poods (15,403 tons). 
Our stocks of crude oil on June 30th last were 656,189 poods 
(10,583 tons). In considering these figures you must bear in mind 
that the pipeline was only opened for use in April last year, 
before which date we had no means of disposing of our oil, 
except for purely local sales. The production from July to 
December last was <,031,933 poods (32,773 tons). You will 
have noticed from the published weekly returns that the pro- 
duction has been steadily increasing Our production is now all 
derived from baling wells. Tie experience of this company, in 
this respect, has been no exception to the general rule in suc- 
cessful oilfields. At the beginning we had fountain wells ; these 


fell off, and the wells have since proved productive baling 
wells. You must remember that never was an oilfield de- 
veloped without delays and disappointments in the earlier 


stages. The greatest oilfield im the world, Baku, was at one 
time looked upon as a failure, and yet'the average production 
for the last twenty years has been between $,000,000 and 
10,000,000 tons per annum, with an average value of from 
£10,000,000 to £12,500,000. I would also remind you that the 
basis on which we commenced operations was not fountain 
wells, but baling wells, and the anticipations then formed were 
that we could get 30 tous per day per well, and the average 
of our producing wells at present exceeds that figure. When 
we first started delivering oil in April last, the price then 
obtained was 15 copecks at the well; while to-day I am pleased 
to say we are getting nearer 25 copecks. 


PRODUCING WELLS. 


We have at present in the Shirvanskaya district, the district 
from which we are obtaining our oil, nine actually producing 
wells and seven others nearing completion. I need hardly say 
that these wells have been located in such positions as to 
warrant anticipating good results, and as a matter of fact there 
is oif in some of them which has been obtained while cleaning, 
but until they have Teen installed with the necessary pumping 
machinery we do not include them amongst producing wells. 
In the Khadijinskaya district we have four wells, all of which 
have oil in them, and although the inflow of oil is compara- 
tively small, yet it is sufficient to warrant a favourable produc- 
tion, and the general opinion seems to be that by boring deeper 
wells, particularly in this district, a prolific production may be 
expected. In the Neftianaya district we have two wells. I 
would here mention that the whole cost of labour on wells (six 
in number) on which work has been temporarily suspended, and 
from which the casings have been extracted, has been charged 
to profit and loss account. This, I am sure you will agree with 
me, is the prudent course to adopt, though it does not neces- 
sarily follow that these wells have been absolutely abandoned. 
Apart altogether fron the fact that these wells have given us 
the key where tg bore successful wells, the work done on them 
may be of benefit to vs later on, if the deep drilling scheme 
turns out-successful. In connection with this scheme I would 
mention that an independent company is in course of forma- 
tion with this Bice, the intention being to sink at least three 
wells to a dept¥ of 4,000 feet, unless oil in paying quantities 
is struck before that depth is reached. Two of these 
be sunk in the district declared by the 
petroliferous, and the third in what is c 
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sion of that area, the Khadijinskaya district, in all of which 
districts this company has property. This company, amongst 
others, has signified its willingness to subscribe for shares in 
the deep drilling company. In conclusion, I think the position 
of the company is a subject of congratulation, for we have 
made real progress, and we are, under the energetic manage- 
ment of Mr Tweedy, extending the development ef the com- 
pany. I only hope that the oil wells will behave themselves and 
continue good baling wells, producing a moderate and con- 
tinuous output. If that is so, we certainly shall have a favour- 
able balance-sheet to produce to you when next we meet to 
discuss the accounts to June 30, 1912. The Chairman then 
moved the adoption of the report and accounts. 


MR TWEEDY'S VIEWS. 


Mr George Tweedy (managing director), in seconding the 
motion, remarked that at the meetings of that and other Maikop 
companies with which he was associated he had repeatedly 
said, “ Results speak louder than words,” and he had plodded 
along regardless of adverse criticism, always supported by the 
conviction that they would be able to prove the correctness of 
this statement. It was most satisfactory to find that whilst their 
production was steadily increasing the value of their products 
was also advancing. The increased value of the production 
during the last four months ending on September 3oth repre- 
sented about £40,000 a year. An increase on the price of one 
copeck per pood on the basis of their present production meant 
an additional £6,500 a year profit. The company was making 
a profit at the rate of £120,000 a year, excluding depreciation 
and London expenses. The reasons for the advance in the 
value of Maikop oil were duc to the fact that buyers previously 
had no opportunity of seeing its quality and had no certainty 
that if they entered into contracts the oil would be forth- 
coming. They had also to contend with powerful opposition 
from the Baku and Grozney oil districts. These difficulties had 
now been overcome, and the outlook for Maikop oil was most 
promising. In Russia alone there was a market at their door 
of from 600,000 to 1,000,000 tons of oil per year. He was 
pleased to be able to state that the Russian Government officials 
had afforded them every facility for the development of the 
great resources of the Maikop Oil Fields. 

The resolution was, after a short discussion, unanimously 
adopted, the usual formal business was transacted, and a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 


ei 





SAVINGS’ BANKS RETURN. 


Tue following Return shows the Amount received from, 
and paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended Jan. 27, 1912:— 





Total Amount | Total Amount 
| Received by the Paid by the 
| Commissioners. | Commissioners. 
Truster Savixes’ BANxs:— £ sa} & 38a 
In money and interest credited.......... | 248086 7 7 45,637 15 1¢ 
For stock sold or purchased for the) | 
Savings’ Bank Investment Account... .! 8175 2 6 18407 7 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 6,857 7 0 | 2628 0 9 
Wet edacccsncccchucccce. codes 263,112 17 1 66,6735 3 8 
Post Orrice Savines’ Bangs :— } 
In money and interest credited.......... 3,118,475 2 1 61,000 0 0 
For stock sold or purchased for the | 
Saviugs’ Bank Investment Account.... 96,229 19 5 | 301,851 0 7 
Transfer certificates to and from Savings’ i 
Banks and Post Office Savings’ Banks 2,628 0 9 6,857 7 0 
WO ccddentiddicaskestasadncdes 3,217,333 2 3 369,708 7 7 
At Jan. 27, At Dec. 0, At Jan. 28, 
1912. 1911. 1911. 
Total amount at the credit of: £ s al £ s a z s d 
= —_ for the Banks for! 
 ndttcandancsinienis 52,668,885 5 4) 52,472,445 11 11 51,811,155 1 7 
The Post Office Savings’! ~ : i —_ . 
eas 178,139,551 2 8,175,291,725 8 © 170,258,996 16 2% 
WOO ssecesacsece 230,808,236 8 0,227,764,171 i9 11 222,070,149 17 9 
Savines’ Bang InvestTMENT 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ../ 2,678,757 16 2 2,667,951 211) 2,622,745 13 6 
Post Office Savings’ Banks’ 25,029,455 10 9% 24,816,624 4 : 23,351,67417 4 
DOD i cncaveseses | 27,708,213 6 11| 27,484,575 7 G, 25,974,420 10 10 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re_ 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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——— EORIPTS.——— | ——-RECEIPTS.-—— | 
Estimate Apl. A 11,/Apl. 1, "10 Week Week a ; _(Empowered by Snecial Act of Parliament ) 
oe ar ganna, | J me a me | ASSETS ExXxCEED..... £2,250,000. 
ds dan. s7, Jan ‘912’ | 1911, CLAIMS PAID OVER £9.000,000 | 
1912 1911 1912 1911. —— 
Seinsces in bxobequer £ é£ &£ “eo a Accident insurance of ali kinde. | 
a Employers’ Liability. Fidelity Guarantees. | 
Bank of England eoces oe 12,518.374 2,071,12¢ oe oe Licence insurance. Fire and Burglary. 
Bank of Ireland ....... . 1,021,797 T6NN2B | Public Liability. Motor Car. Excess Bad Debt. 
REVENUE. 13,546.17. 2831 24 . aie Boller and Lift insurance. 
Onstome Sienbunsien eseceees. | 33,687,700 27,385,0.C 27,452,0U0 582,000, 695,000 Executorships ane Trusteeships. 
OD. cease eveses-| 55,818 000! 31,655,000 33,760990 4-5900 415.000 | me oe 
Estate, &c., Duties ........ 25,150,000, 20,4%3,000, 20,166,000 657,000 493,000 i MOORGATE STREET, LONDON, E.C. | 
DD vcusndinaseiesetnnt 9,600,000 7,536000 17,762 .000 282,000 165,000 | 
camer”. || 2,700,000, 1,290,000, 2,720,000 190,000) 180,CC0 | 
Property and Income Taz.. | 44,300,000, 20,719,900 39,728.90( 2,085,000, 1,748,000 THE LOW PREMIUMS 
Land Value Duties ........ 700,000 271,000 += 270,000 40,000, —_ 20,000 | 
Post OMC€ .....++ceeeeeees 25,740,000 20,000,900 19,140,000 700,000 370,000 | OF THE 
POOR EMME oc ccccteccess 500,000 430,000 400,000 60,000 50,000 
Receipts from Suez Canal) 
Shares and Sundry Loans| 1,226,000; 1,268,437 1,208,343 ‘. ed 
Miscellaneous ........... 2.200.000! 2,030,750 2,365,318 7,000 7,052 
Revenue ..... ercccces 181,621,0u0' 133,066,187 154,571,661 4,968,000 4,143,052 | Make its Policies peculiarly suitable as a means of 
Total, inciuding Balance 14€,612 358 157,802,909 providing for payment of 
OTHER RECEIPTS. : 
Repayment of Advances for Bullion 1,300,000! 1,240,000 ee ee ESTATE DUTI ES. 
Repayment of Advances for Interest } 
on Exchequer Bonds under the E 
Capital Expenditure (Money) Act 
ee a e 143,45), 143,451, «143,451 143,451 Accumulated Funds £&15,000,000. 
By “Issue of Exchequer Bonds under) ; ~ me 
the War Loan (Redemption) Act, 191(| 20,895,002 ee ee London Office - - No. 3 LOMBARD STREET, E.C. 
By Issue of Exchequer Bonds under West End © - No. 17 PALL MALL, S.W. 
the Cunard Agreement (Money) Act,! | 
on ee Head Office: 6 St. Andrew Square, EDINBURGH 
Under Tele “graph Acts, 1892 to 1907....| 600,000 550,000 a ‘ 
Under Telephone Transfer Act, 1911.. 3,000,C 0( oe 3,000,000 ° 
Under Military Works Acts, 1897 to —— _— 
wean sprnate esses awans geeaeeeaess se 150,00C 150,C00 e ee 9 
nder Public Buildings Expenses Act,| Ch B ke 
eee oa 300k a aikers ase 
Under Public Offices Site (Dublin) aot | | c 2 - 
ntatihbabeeeshnhon tensor kebeeke 25,00C 45,00€ ° ° fr anne 
Cunard Loan, Repayment on account 
i of ee iia) Se eelaes Seb ck 130,000 130,000 » “s 
Suez Canal Drawn Shares ............ 9,900 8,063 9,900 8,063 
‘Lemporary Advances, Deficiency 1,500,000' 3,500,000 me | BANK OF ENGLAND. 
Temporary Advances, Ways and Means) 
(including Treasury Bills £7,100,00C Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
in 1911-12, and £15,500,00C in 1910-11 | 9,190,00C; 17,000,000 aa ee th k ded Wed d : 
SEE edicnnddanidinsekinincuen 164,650,709'201,494,425 8,121,351 4,294,566 e week ended Wednesday, January 31, 1912. 


Tota! Issues ont of the Exchequer 
to meet Payments from 


Estimate 


for Year 
tan tae — a 
‘ 2 0 ° 
Grants). Jan. 27, | Jan. 28, 
1912, | 1911. 


{ £ & & 
National Debt fervices . a 24,500,000! 20,180,143 20,562,590 
Development and Road Im.| 


provement Funds ........ 1,280,000 821,558 604,378 
Payments to Loca) Taxation 

Hosounts, Bo. ..cccccccce: 9,549,000, 7,078,015 7,036,650 
Other Cone. Fund Servicer., 1,707,000 1.504,392 1,475,739 


Supply Services ............ 
EXxpenditure........... 


OTHER ISSUES, 


144,612,000 109,802,052 105,847,162 
181,648,.0) 139,395,140 135,525,519 


For Advances for Bullion ........--.., 1,350,00C) 1,370,000 
For Advances for Interest on Ex-! 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ....} 143,451 143,451 
For War Stock and War Bonds issued | 

under the War Loan Act, 1900. .... ie 21,000,000 
For Exchequer Bonds issued under } 

the Cunard Agreement (Money) Act, 

Me sccsevoseetubbhessebbbrascesh tas | 2,080,000 ~— 
Under Telegraph Kets, 1892 to 1907 | 600,000 550,000 
Under Telephone T ransfer Ac ts, 1911] 3,002,000! +. 
Under Military Works Acts,1897 to 1902 150,000 150,000 
Under Land Registry (New Buildings)! 

is cada ccebtsduehernassete 1,000 ee 
Under Public Buildings Expenses Act 

ESE ak ba kskas seas enee deems weds 47,000 
Under Public Offices Site (Dublin) Act 

NT cL Usehiahstceuscepsonssesnb ens 25,00( 45,000 
Surplus Revenue, 1907-8, issucd under| 

Section 9 of the Finance Act, 1908.. | 16,000 5,00 
Old Sinking Fund, 1910-11: 

(1) Issued to reduce Debt ......... 2,356,766 

(2) Issued under Section 16 (1) (c) of 

the Finance Act, 1911 .......... 47,000; 
Cunard Loan Repayments, issued t 

National Debt Commissioners unde) 

the Cunard Agreement (Money) Act, 

SD choos Cocaaiehaae. pene sie see | 130,000,  130,C00 
Suez Canal Drawn Shares, issued to 

reduce Debt under the Finance Act, 

NE in cis euinsas buvenashsieo$oO%)*'e $8,063 
Deficiency Advances repaid .......... 1,500, 000 3,50u,000 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £28,000 ,C00 

DRED 595 65405506ene0eseebsns one 2,000,0°0 33,500,000 

152,792,357 195,975,033 

Balances in Exchequer :— 
Bank of England ....seccecceees.| 11,292,631 4,935,027 
Bank of Ireland ....ccccccscecess 565,723 584,365 
131.858.3652 §,519.2S< 


Treasury Bills outstanding on January 27, 1912:— 


Treasury, January 50, 1912 


164,650,709, 201,494,425 


Bills issued ty Public Tender ..... swbeeenacetenssces 
Bills otherwise issued ........ bonetsesooncess $t0eneas 


EHXPENDITURE AND OTHER ISSUES, 


7— IssvEaR. —~ | 


We eek | 
ending 
Jan. 27, 


_1912. | 


& a i 
* } 
| 

150,000. 
1,927.3: 
2,077,300 


3,000,00¢ 


2,000,000 
7,077,200 
Iuc.orDec 
+1,209,351 
— 165.200 
+11 44,05) 


Notes issued .. 





“Wear 55,834,125 | 55,834,125 
Jan. 28, 
ao BANKING DEPARTMENT, 
a £ £ 


Proprietors’ capital .. 14,553, 000. Governmentsecurities 15,270,184 





ISSUE DEPARTMENT. 
_ £ 
..sse+ 55,834,125} Government debt.... 11,015,100 


£ 


| Other securities .... 7,434,900 
Gold coin and bullion 37,384,125 

















ae TE sstedaexcuusun 3, 444 986 | Other securities .... 33,615,335 
150,000 | Public deposits* .... 17,983, 571 TIGUED ccccccccscccee SITET 
9 316/09 | Other deposits ...... 41,412 704 | Gold and silver coin.. 949,665 
paar sig | Seven-day and other 
? ~ Dl sc8shesedanene 17,553 | 
77,411,814 77,411,814 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
; Dividend Accounts. 
a Dated February 1, 1912. J. G. NAIRNE, Chief Cashier, 
The tollowing were the changes in the principal accounts when 
; compared with last week :— Increase. Decrease. 
* z£ z 
“* Circulation (excluding 7-day an¢ other bills) .... 446,865 ........ a 
Public deposits......... Cvccsccccccceccoocece cove a eee 1,673,841 
** Other deposits ......... Sweeeeseeoesesececes sl ee ws 
GOP COPIES 6 6.0 chin 56000rcccccnvesecee ee eccccove 
Other securities ......... eeecccecee ccesessoce GHRITA cece ste 
Bullion......e+see. 060000 ccccesseoccesoess coccce 290,705 ccccccce .: 
“* BOUND 50060 dedsnsenesesccwe Saensewene e0eesseee oec5 co = @ oe ve eee 29,805 
ROSCLVE coccccceccccccccce cecese cvccccceccoooce ° eoccccce 156,162 
The following shows the amount of circulation, Bullion in both 
_ departments, Banking Deposits, Banking Securities, Reserve and 
** Rate of oe Sheoomet for three months ended January 31, apts 2:i— 
ve a df Cd Nh 
1d ; : Securities Fog 
eo ; ie Circulation ns $= ig : 
Date. (COM ANd Abroad or | (excluding Deposits | Banking | Reserve.|2 4 | : 
" Bullion. Bank Post jt | 2g 
8,033 out for Bills.) Depart- | sag 
an Export. ment. le ola 
a j 
100,000 | 2911. |_ 8 £ £ £ e| 2g |% i 
Nov. 835,377,981, 350,000 out 28,966,515 49,964,337 42,810,375 24,861,466) 493'4 = 
3,995,573 15/36,032,009| 180,000 in| 28,496,685 (51,501,485) 43,219.593/26,035,324| 50% |— 
for Week 22 36,869,215, 483,000 in, 28,501,405 52,505.41); 43,417,772 \26, $17,810) 51 
+ 370,803 29| $7,357,243, 523,000 in| 28,731,960 (52,747,019) 43,348,241 '27,075,283| 51g |— — 
— 71,810 | Dec. 6'37,105,383, 552.000 in, 28,798,170 (51,001,135) 41,92G287/26,758,214) 624|— 
298.995 13)35,954,03]| 375,000 out) 28,690,820 | 52,047,844) 44,036,726)25,713,211| 49; \— 
| 20 34,140,332, 147,000 out! 29 285,900 |56,046.787! 50,490 116|23,304,432) 414) — 3 
be 27/32,428,162) 240,000 out, 29,192,790 (61,122,628) 57,185,658/21,695,372) 353, — 4 
1912. | 1 
z Jan. 3)34.421,328 843,000 in| 29,185,550 66,029,044) 60,1 423,681,778) 352: — 
16,500,000 10) 36,947,702, 121,000 out) 28,588,500 (55,132, 87) 47,248,104 25,909,202) ¢7 |— 
5,100,000 17 37,306,547, 364000 out) 28,044,010 56,°91,532) 46,935,193 27,712,507; 49 '+— 
a | 24 38,043,087, 578,000 out) 27,810,63) (58,871,534)! 48,247,385 28,682.457, 483 — 
21,600,000 31'38,333,753' 79,000 out 28,257,495 59,396,275' 48,885,519 28,526,295! 48 | = 








cell, 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price cf 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. 


At corresponding date Jan. 29, Feb. 3, Feb. 2, Feb. 1, Jan. 3l, 
with the present week. 1992. 1909. 13.0. 1911. 1912. 
| Cireulation (excluding £ z £ 2 £ 
| Bank post bills} ........ 28,851,180 23,254,270 28 154,365 27,701,030 28,257,495 

Pablic deposits ..... «+ees 10,663,755 7,399,028 10211,150 10,953,074 17,983,571 
Other deposits .... ....... 40,781,869 4$35,278.347 43,195,923 41,867,051 41,412,701 
Government securities. . 17,278,570 14,801,155 14,010,375 14,905,495 15,270,184 
Other securities .......... * 26,973,536 29,831,998 30,459,471 28,807,957 33,6'5,335 
Reserve of notes and coin 25,557,597 24,010,676 26,955,775 27,216,075 28.524,295 
Coin and bullion.......... 36,616,777 34,694,946 36,660,140 26,467,105 28,533,790 
Proportion of reserve to 

ESE conncheesesons 5) 472 504 2 48 % 
Bank rate of discount . 34 3 24 4 4% 
Market rate, 3 months’ bills 5 2mm 28 Zin 8 3 3mm 4 
Price of Consols.. ......- 948 334 ol} 193 114 
Price of silver per oz...... 2544 24d 2374 24d 2641 
Average price of wheat .. 274 7d 338 02 338 6d 30s 11d | 33s 7d 
Exchange on Paris (short) 25.11+-164 25.163-18$ 25. ik 20 25.25-313 | 25.233-26} 

— Amsterdam (short) 12.23-3}  12.1}-2 12 4 25-24 12.19-2%  12.13-23 

— Hamburg (3 ae 20.57-6 20.65-67 20.67-71 | %0.70-74 


Clearing-house return . 170 035,000 298,044,900 sit. 31 900 338,525,000 346,€54,00C 


The amount of the ‘‘ other deposits’ compared with the ‘* other 
securities,’’ showed in 1902 an excess of £13,808,333; im 1909 an 
excess of £:3,416,349; in 1910 an excess ot £12,734,452; and in 
1g1r an excess of £:3,059,114. In 1912 there is an excess of 


£7,797,369. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 








Weeks Ending | Town Gus Guan? Total. 

: 1911 es ae £ 

January 1 to Dec. 6 ........ 12,505,708 000 1,144,560,009 | 15,650,268,000 
ee Pe 225,932,000 23,102 000 249,054 000 
ae sspecebovees 300,001,000 26,091,000 | 526,092 000 
— eee 177,300,0.0 15,040 000 | 192,340 000 
: > sineeteansve 183,516 000 12,627,000 196,145,000 
eB ibccmccenens 166,563,000 14,965,000 181,528,000 
ee essacanie va 264,208,000 28,566, 00 292,774,000 
I <xeuawdaksen 316,429,000 27,877,000 344,506,C00 
OP scasuscnsens 220,581,000 23,661,000 254,242 000 
; Oe sateesascul 525, 86, 000 23,268,000 346,654,000 
So ee 1, 301,167,000 118,337,000 1,419,504 COO 
Corresponding total 1911 . 1,276,307,030 111,090,009 1,388,207 000 
Increase or Decrease in { | + 24,860,000 + 6437,000 |+ 431,297,000 
Me caidsiaeeuaannen “ 1:94 % 575 % |= 2°32 % 
Gross totalin 1911 ...... e 13,392,457,000 1,221,420,000 | 14,613,877 COO 
 ) eer sees 13,468 551,C00 1,190,312 000 14,658,863,C00 
Increase or Decrease in —  176,094000 + 31,108,000 _— 44,986C00 

ae ri tteeeceeeeeeees ~ 0 56 % - 261% ‘= Oo3s1% 

Speorat Days, 
| ‘ - : 
Stock Exchange Pay Days. | Consols Pay Days. | “Fourths” of the 
| Month. 
Date. | Date. “Date. —h 
1911 £ 1911. £ 1911. £ 
Jan, 13 to Sep. 28 1,697,754,00C May 4 47,305000C May 4 47,305 000 
Oat, Brcccccccee 73,367,000 June 1 64,700,000 June *3 41.215 000 
, ees 82,452,000 July 5 56,297,000 July 4 55,083 000 
WOR. Bivececesces 83,545,000|\Aug. 2 £0,723,000| Aug. 4 43 198 000 
Bs seeeceswe | 96,408,000|/Sept. 1] 55,123,000|Sept. 4 49.359,000 
OG, Bev scktakos 91,759,000 Oct. 5 47,216,000| Oct. 4 50.625,000 
in canndcen 95,595 O0O|Nov. 3 47,464,000 Nov. 4 37.084 000 
1912 Dec. 1 59,758,000'Dec. 4 £4 565 000 
Cis Bastsiada } 88,814,000 1912. 1912. 
iain eens | 121,480,000 Jan. 56,205,000' Jan. 4 56,205 000 
Total, 1912 ...... | 210,294,000. 56,205,000, .. 56,205,000 
Corresponding 
total, 1911... 187,357,000 oe 55,872,000 ee 58,531,000 
Inc. or Dee, { |+ 22,957,000, oe + 333,000) oe — 2,326,900 
in 1912 .... \= 12°24 % ee = 059% = 398% 
Gross total in 1911 2,218,700,300 ee 678,652,000 ee 568,736,000 
DO TEED cccocsssl 2,261,385 000 = oe 735,430000 .. 596,865,000 
Inc, or Dee, { |— 42,685,000, .. — 54,778 000) ee — 28,129,000 
inl9]1 ....i/m 188%! .. = TH6% - 6 471 G 
* The fourth fell on Sunday. 
_ PROVINCIAL CLEARING RETURNS. 

tall | 1912 | 1911. | Inc. or Dee. 

MANCHESTER- £ £ £ | % 


Jan. 1 to Jan. 20 ...... 
Week ending Jan. 27 . 


Total to date...... 


LIVERPOOL— 


Jan.1 to Jan.20 ...... 
Week ending Jan. 27 . 


Total to a 


| 19,348,100; 20,436,500 —1 088,400 5°32 
4,982,400) 6,215,700 —-1,233,300 19-84 


24,330,500! 26,652,200 —2,321,700 8-71 


14,787,400) 13,503,700 +1,277,700 9°45 
3,752,000 4,361,900 -— 609,900 13-98 


18,539,400, 17,871,600 + 667,800 3°73 


BIRMINGHAM— 
Jan.1 to Jan. 20 ...... 4,681,500 3,966,000 + 715,500 18-04 
Week ending Jan. 27 ..| 1,013,900 1,089,700 _ 75,800 6:95 


Total to date......| 5,695,400 5,055,700 + 639,700 12°65 





NEWOASTLE-ON-TYNE— 


ere 





Jan.1 to Jan.20 ......| 2,838,406 - 2,492,800/+ 345,600) 13 86 


Week ending Jan. 27 . 996,200. 827.90: + 168,300) 20:32 
Total to date..... 3.83460:| 3,320,700 + 513,900, 15-47 
BRISTOL— neat 
Jan.1 to Jan.20 ....... 2,031 00C} 2025,000+ 56,00(, 276 
Week ending Jan. 27 . 619000 = 617,000+ 2,900; 05 
Total to date..... | 2.700000 2,642,000 + 58,000) _ 21 
LEICESTER— 
Jan. 1 to Jan. 20 ...... 912,100 867,700'/+ 44,400) 5:11 
Week ending Jan. 27 . ___ 232200) = 225,900 + 6,300} 2°78 
Total to date......! 1,144,300 1,093,600 + 50,700 463 
NOTTINGHAM— 
Jan. 1 to Jan.20 ...... 1,107,000 1,103,700 + 3,30() 029 
Week ending Jan. 27 .. 271.760 268,600) + 3,100} 1°15 
Total to date......| 1,378,700| 1,372,300/+  6,400| 0-46 


FOREIGN BANK RETURNS. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Feb. 1, Jan. 25, Feb. 2, | °F Decrease. __ 
| 1912. 1912, 1911. we tee Tem. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 127,355,000 127,568,000 129,652,000 — 2i5 ,000| — 2.299,000 
Silver 32,235,000 32,172.000 32,740,000 + 63,00C;— 505,000 

Government securities .. 15,704,000 15 704,000 15,704,000 

Discount and advances.. 89, 189,000 88,616,000 80,788,000 + $75,00( + 8,401,000 

LIABILITIES, 

WOES cccececececacs ccs RE ee + 5,831,000. + 2,258,000 

Government deposits...., 11,300,000 12894,000 5,224,000 —1,594,0X) + 6,076,200 

Private deposits 22'797.000 31 630000 24.214.000 —2,833.C0C|— 1 417,000 


NATIONAL BANK OF BELGIUM. 
/ Jan. «5, Jan. 16, Jan. 20, | Last . 
1912 1912 1911. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 10,027,000 10,209,000 8,4137,00C)— 182,000 + 1,590,000 


Other securities ........, 25,269,000 26,161,000 25,659,00C/ + 108,00¢| + 610,000 
LIABILITIES, | 
Notes in circulation .... 36,970,000 36,855,000 34,400,000}+ 115000}+ 2,570,000 
Current accounts......-. 3£07.000 3.860000 3,405,000}— 355,000} + 104,000 
AUSTRO-HUNGARIAN BANK. 
Jan. 25, | Jan. 6, | Jan. 23, Last | 
7 1912 i911. Week. |Last Year. 
ASSETS. £ £ z£ £ 


Coin and bullion—Gold 55, 46,200 53,835,000) 55,16500C + 11,000\— 1,319,000 
Silver 12,245,000 11,850,090) 12,417,000 + 515,000;— 62,000 

Discount it advances, &o... | 39,492,000 50,555 ‘000! 27,241 900, —11063000) + 12,251,000 
LIABILITIES, 
Circulation ........----- 90,182,000! 99 663. 000 84,959, 900 9 482.900) + 5,222 oon 


IMPERIAL BANK OF GERMANY. 


Jan. 23, Jan.15, Jan. 23, Last 
1912. 1912. 1911. | Week. |Last Year. 
AsseTs. z£ £ £ £ £ 
Coin and bullion ........ 60,449,000, 56,809 000’ 56,800,906 + 3,640,900) + 3,645,000 


Discounts and advances 59,232,000 67,.19 000 48, 405,000'-~-7,787,000 + 10,827,000 


LIABILITIES, | 
81,939,000) 88 837,000 75,678 000) —6,893,000 + 6,251,000 


Notes in circulation .... 
Current accounts....... 38,178,00C, 34,910,000 31.704.000) + 3,268,000 + 6,474,000 


Note circulation below the legai maximum free of taxation £10,580,100 
against £649,700 above the legal maximum last week. 


BANK OF ITALY. 





Dec. 31, Dec. 20, , Dee. 3i, Last 
1911. 1911. 1910, Week. |Last Year, 
AssETS. ab ae £ £ £ £ 
Total cash .. 44,998,000; 44,917000 412,857,000 + 41,000) + 2.161,000 
Inland bills 22,237,300! 19,931,000! 21,593.900 + 2,306.000\+ 644,000 
Foreign bills eee, 2.760900! 2,986,000 2,655,000— 226,000'+ 105,000 
Advances ........-- eee-| 4,876.000) 4,015,000 5096,000 + 801000'— 250,000 
Government securities .., 6,600,000 6,485,000 6,765,000 + 117,000\— 165,000 
LIABILITIES, 
Note circulation ........ 67,748,000) 65,710,000 60 941 000 + 2,038,000 + 6,807,000 
Current accounts........) 2,007,000' 2,557,000, 2,302,000— 350,000\— 295,000 
Deposita at notice ...... 5,996,000! 5403900 5642,000+ 593.000 + 551,000 
BANK OF RUSSIA. 
Jan. Jan. Jan 
a1 Last 
8/21, 1/14, 8/21, Last Year. 
1912, | 1912, | 1911: | Week: 
AssETs, £ £ £ . £ 
ai ciate eeeeees 126,509,000 125,925,000 123,608,000 + 386,000 + 2,701,000 


Balance abroad | 17,446,000, 17,365,000 21,562,000 + 81,000 — 4,116,000 
Silver and subsidiary coin) 6,395,000 6,149,000 6,447,000 + 246,000 — 52000 
Securities and short loans 46,974,000 49,388.000 46 967,00 - 2,414 300 + 7,000 
Other loans and advances) 40,771,000 42,512,000 29,755,000 —1,571,000 + 20,038,000 


Becurities belonging to 

Bank 11,689,000 11,6°0000 8,490,000 + 69,060 + 3,199,000 
Miscellaneous ..... eseee| 4,672,000 1,804,000, 4,352 000 +2,868,u00 + 320,000 
Balances by 


branches and treasuries! 





|254, 256 900 254,591 000, 232,153,000 335,000 + 22 2,097,000 








130,944,000 132,698.900 122 311,000 —1,754,000 + 8,035,009 
5,500,000 5,500,000 5 500,000 ° . 





LiaBILitize. 
—_ in circulation .... 
pital of the bank...... 
Deposits and current 


accounts ........- «ees 55,684,000 54,819,000 53,759,000 + 865.000;\+ $25,000 
Treasury account ......| 53.615,000 55,394,000 38,271,000 — 1,779,000) + 15,344,000 
Miscellaneous .......... 8,513,000 6,180,000 5,220,000, + 2,525,000 + 5,293,000 


Balances due to branches 


and treasuries ........| ee de i. oe —% 9,098,000 
254,255,000 254,591,900 252,159,000'—. 335,000 + 22,097,000 
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BANK OF SPAIN. 


~) Jan, 27, | Jan. 20, | Jan. 28, | La | 
| “igia.' | “Ggi2.’ | “agil.” | Week. {LastYear. 
Asszrs. £ é é 


£ & 
Gold .......0eeeeeeeeee0+| 16,778,000) 16,736,000} 16,450,000 + 42.000 + 328,000 
Bilver .....+-++0+ee0-04+| 30,284,000) 30,201,000) 30,911,000}+  83,000|— 657,000 








Loans and discounts ....) 32,677,000) 32,958,000) 35,604,000— 281,000'—2,927,000 
Spanish 4% stock ......| 13,779,000) 13,779,000) 13,779,000 ee } ee 
reasury bills, obliga- | 
Ss Minitedowssoocs 6,000,000 6,006,000 6,000,000 ee oe 
Li ABILITIES, | 
Circulation....... veeeees| 71,074,000) 70,948,000| 68,572 000 + 126,000 + 2,502,000 
Deposits and current | 
ee 18.672 000! 18. 724.000! 18.9 979,000: — 52000 — 307.000 
SWISS NATIONAL BANK. 
Jan. 25, | Jan. i5, | Jan. 23, ) Last | 
1912. isi2. _ Week. J.ast Year, 
ASSETS. | &£ 2 


& 
Coin and bullion—Gold| 6,466,000) 6.44600! 6 250,000) + 40,000 + 216,000 
Silver; 492,000 444,000 546,000 +  48.000— 54,000 
Discount « and advances) 4, —— 5 an 4,535, 000; — 522,000'+ 332,000 


LIABILITIES. 
Notes in circulation . ee ee 10,659, 300 9,536 ooc — 568,000}+ 555,000 
Deposits ..............| 2,222,000 2,154,000’ 845,000 + __ 68,000! + 1,517,000 





NEW YORK ASSOCIATED BANKS. 


| Jan. 27, | Jan. 20, | Jan. 28, | Last 5 
} Asi. | 1912, 1911 Week. ‘Last Year, 
AssETs, &£ £ 


£ 2 £ 
OEE siccscnensesonncosl | 76,912,000! 73,726,000, 57,582,000! +3,186 000 + 19,330,000 
Legal tenders ..........| 18,278,000) 18,432,000! 15 332,000|— 154,000!+ 2,946,000 
Loans = discounts .... 595,590,000 531, 132 000, 254,794,000) + 4,398,000 + 140796000 
IABILITIES, 


Ciroulation...........++.| 10,154,000; 10,168,000) 9,446 000) — 14,000 + 708,000 
Net deposits (inc. U. 8.) 


Government deposits) . |576,902,000) 371,216,000 '260,164, 000] + 5,686, 000) + 116738020 
U.8. Government de-| 


BED scubesosthakessh Aes be 2a 354,000] ois < 
RESERVE (Specie & Notes)! 95,190 000! 92,158 000! 72,914,000) + 3,032,000 


Legal reserve. .+eee-| $6,050,000! 84,778,000] 65,091,000! + 1,272, 000; 
Excess of actual reserve! 9,140,000! 7,380,000! 7,975, — +1 "760,000" 





foreign bills 


LIABILITIES, 
Notes in circulation .... 
Deposits at notice ......| 618,000) — 472,000|_ 


LIABILITIES. 
Notes in oases 


EE  cteatoanctt 
foreign) 














1912, 1912. 
£ 


£ } 
Gold .....ssssssesceeeees| 2,207,000) 2,199,000) 
abroad and 


eeveeeeses| 1,164,000) 1,140,000) 
Government se- | 


ties .........00e-| _518,000/ _ 530,000 
Discounts and loans ....| 3,202,000| 3,256,000 


| 4,600, 4.768,000 





~ Jan, 27, , Jan. 20, 
1912. — | 


- BANK OF cWEDEN. 


Jan. 27, | “Jan. 20, 
4 1912, | 1912, 


2 & | 

} | 

GORE wocccccccccecccccess| canes 4,719,000 
broad a 





HOME RAILWAY TRAFFIO RETURNS. 


Receipts for Week Ended 





Passengers, &c. F acrease oF 








January 27. Traffic 
a ca ~—~T per Mile 
a Miles Open. g (25 pee a 
Name of Railway. 32 aa Euavenne we. 
. BS | &>5)| Decrease. |yoiol101; 
7 sid ag. | 191. F SF ~__ pstz}1911 
ENGLIsH AND WELSH. £ £ £ 
eas ce anes Rewdiss nna 66 15, 14,630) + 983 


66 oalkal ef 
Brecon and Merthyr 61 61 §11| 1,913) 











Cambrian iiiathinaadieal 287 | 2804] 2,194) 2,218) 4, 4,217) + 195 
Central London... .. St 6 eee es 5,220) 5,323) — 103 
City and South London ..... 7 7 lt MY 3,437; 3,432) + 
NN cn Ed i 39 139 2,034; 7,528) 9,562) 8,950) +- 612 
Great Central ............... 617 | 6164] 18,100! 63,900) 82,000 81,100) -- 900 
Great Eastern ............ 1,202 | 1,202 | 45,800; 52,300) 98,100 97,700) + 400 
Great Northern .... +--+} 1,008 | 1,008 | 39,600 75, 200/114, 700 109,700] -- 5,000 

Great Northern and C ity. niki 34 34 1,705; 1,595) -+- 110 
Great Western ............ 3,005 | 2,993 }102, 000 146, 000} (288, 000 241 ,000} + 7,000 
Hull and Barnsley a 113 111 . | 12,465 13,271 806 
Lancashire and Yorkshire. .. 5963 5954 36, 000! 69,103|105,103/109,316 — 4,213 
London and N.-Western ....] 1,965 | 1,965 [102,000 182,000) |284, 000 i cr + 000 
London and 8.-Western. .....] 1,022$) 1,022} | 53,109! 31,600) 84,700 + 2,600 
Lon. Brighton and 8. Coast..]| 487 487 | 35,679, 17,509) 53,188 8s, 307! 119 
London Electric ...... i et” os pe yes" 15,115) 13,935} +- 1,180 
Lon. Tilbury and Southend. . 81 81 7.732; 3,093) 10,825 10,551! -+- 474 


Maryport and Carlisle .... 
Metropolitan .... 
Metropolitan District . 


414; 44 596; 1,396} 1,992 2,219) — 227 
74 -_ 15,800) 1,539] 17,339 17,126) +- 213 
2 ; 


{ pi cies 12,661, 11,750) +- 911 
Pe ae 1,4164 | 1,4164 | 64,000/178,000|242,000 239,000! +- 3,000 
North-Eastern .. = 1,74 | 1,734 | 48,930/141,108)190,038 189,336) +- 702 
Nortn London .......... eek 154 1 3,767, 5,160) 8,927! 8,303) +- 624 
N. Staffordshire—Rail. ..... 207 207 4,400) 13,500) 17,900 17,900) oe 

tt cenethetanenemmenaneil 119 | 1g nie se 1,670' 1,760' — 90 
Rhondda and Swansea id 31; 3 616; 1,868) 2,484 2,583) - 
Rhymney .. 783 76 ee me 7,610, 7,91% — 303 
8.-East'rn and Chat. ‘Rail. 654 654 | 57,615' 22,689) 80,304 77,4281 + 2,876 
_. 2 | “Sar 1244 1244] 5,724! 17,339) 21,063 20,012: + 1,051 

Scorcu. 
Caledonian* 


9564 9564] 26,600) 57,700) 84,300 81,300 +- 3,000 
Glasgow and 8.-Western* 


44 44 12,200) 21,600] 33,800) 28,800| + 5,000 
Great North of Scotland* . 336 336 3,400! 5,120) 8,520) 7,989! + 531 
olin sce cas in daca = 492, 3,886 3,539] 7,425) 7,318) + 107 


North ——. 


son buniveekie 1,32 27,200) 63,700) 90,900 82,100! +- 8,800 
Belfast and "0 —__ Down.. 80 80 1,633; 920) 2,558) 2,336 + 
Dublin and South-Eastern ...] 160 160 2,910| 1,807) 4,717) 4,427 +- 
Great Northern .............. 561 543 8,130) 9,850) 17,980 17,476, + 504 
Great Southern and West. . 1,121} 1,121 | 11,272! 13, 633) 24,905 24,423! +- 
Midland Great Western ..... 538 538 3,652, 7,348) 11,000 10,936, + 





* From August i. 








+ 17,924 | 79,020] 78,058) + 

— "517 | 66,862| 60,314 

i che = 

+- “4,506 | 104,915 101,989} + 

—_ ie a 

1+  37| 3,302] 3,036 + 

+ 20 | 6,997 6,316] + 

+ 1,276| 37,140] 36,507] + 

45, 628} + 1,220 54,867) 53. + 
22 


Aggregate Receipts this Half-year. 


Goods, &e. 


2,349,000) + 


23545000 — 


£ 
462,00 + 


5,525,000! 5,862,000) 7,025, 00 — 


} 
Notes in circulation ....| 9,837,000 10,117,900, 9,278, 000! — 
Deposits at notice ......! 


| Tnerease or 


[February 3, 1912. 


BANK OF NORWAY. 
~y Jan. 22, | Jan. 15, | Jan. 25,; Last 
Soi” | asia | a9 Week. ‘Last Year, 


£ | & | 
1859,000'+  8,000'+ 
} | 
1,286,000 + 24,000 — 
532,000.— 12,000 — 
2,806,000) — 54,000! + 
4,150,000 — 168, 


477,000 + "1460004 ‘ 
NETHERLANDS BANK. 
: | Jan. 28, 


ae Wook Last Yen Year. 
84,000, + 341,000 
4,8:0 200 5,018,000| 3,101,000— 148,000] + 1,769,000 
Government securities) 921,000) 921) 000, 


Discounts and Joans ....| 
LIABILITIES. 


714,000 . le 207 
337,000 — 1,500,000 


280,000, + 559,000 
2'589,000' 2.711.000 2379.000— _122,000|+ _ 210,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 = &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar. 





Axgregate Total this 
Half-year. 





— 1,100 51,200} 52,200) -- 
be 6,09 6,600} — 


ebook 


724 { 23,162 











— 

Receipts. Total Receipts. | z= 

Name. os Saran A Name. Ey 
| st |" 1912 | 1911. | 1912. | 19i1._| | eos 





Inpian & COLONIAL. 


| Total Receipts. | 





| “912. 





_ COLONIAL, POREIGN, AND eet RAILW 


| Name. 
1911. 


| Period 
| Ending 





|| @ & | & | & , Forgies. — Con. 
Assam Bengal . .| Dec. 31) 7 


666) 7,303; 190,137, 178,687) Cordoba & Rosar.| Jan. 27! 
Bengal and N. W. 31; 26,338) 31,550, 561,959) 476,158! Cordoba Central 
Bengal Nagpur . .| 31| 800! 56,733)1,026,666 914,150; Do Nthn. Sect. 27 
Bombay, B.,& C.1L.|Jan. 27 75,466, 7,200; 296,333, 270,733, Do B.A.Exten. 27 
ES ee | Dec. 21, 31,955 27; 644) 547,395! 515,685! Costa Rica ...... (Dec. 1€| 
Canadian Northn|Jan. 21) 49,860; —38,280/2,222,920 1,722,000| Cuban Central . .|Jan. 27 
Canadian Pacific. | 14) 269,800) 230,800) 13086200! 11658200) Ks zyptian Delta. . 2C 
Kast Indian .... 27\ 128,533) 127,333, 480,333) 479,800 Entre Rios ......! 27! 
G. Trk. of Canada, 21) 156,283! 167,026) 463,387, 476,642, G.We st. of Bri azil 27+ =+16,41 
Gt. Indian Penin.} 27) 137,453, 116,726) 475,26C, 451,867) Int’oc’nic Mex. . 21; $154,400 
Mad. & 8.Mah'tta Jan. 6; 36,000, 36,273; 36,000) 35,273 


Quebec Central . 21 3,775 3,038} 152,796, 132,588! Manila ......... 27 
South Indian. _— 31; 40,160' 36,464) 824,619 748,622) Mexican .. 


Southern Punjab Jan. 20 8,670 5,880! 26,010 106,524) Mexican Natnal.| 18) Neer |1'298" 595' 
ForgiGy, | | Nitrate Rails.* 036! 

Antofagsta .... 28; 30,130; 29,770; 119,136, 113,790} Ottoman ........ | zl 

Argentine N. E 26 £,142 6,733) 170,126 151,297) Paraguay Cent.. .| Dec. 30 

B.A. Gt.Southern| 29 86,600' 110,754'2, 686. 062 2,796,634; San Paulo ...... iJan. 14 

B. Ayres Western 28, 38.075) 60,136/1,264,818)1,392,212) Untd. of Havana; 27) 

B. A. and Pacific 27, 65,000 95,739 2.448197 2,496,133; West. of Havana) 27 

Cent ralArgentine 27| 71,312! 165,516 2,699,629 3,212,030 AMERICAN. | | 

©.Urug.of M. Vid 27; 14,062 13,130} 370,446 343,960) Alabama Gt. S...'Jan. 7 








{ a oseees 7\ 24,610 
4, 
7 $1122716) 1,187,724) 





25 .937/1, 028,677) 
40, €261 36, 360) 607, 


13,320} 497,111 
ace on es ate | Atchison Topeka Nov, .(1,989/684|1,996.613! 2,147,561 9.214.840) 


* Two weeks, 


£ : AMERIC AN. — on. , 
194,56C Baltimore & Ohio. Dec. 


171,108! Ches peake& Ohio Jan. 1 


426,24C| Chic. Mil. & 8. P.| Nov. 
139,50€| Den. & Rio Grande Jan. 1 
164,22¢| DU din saeeGaaea Nov. 


198,872! Great Northern. . Dec. 
204,23¢! Illinois Central. . Dec. 
257,100| Louisvl.& Nashvl. Jan. 1:! 


§8,922| Missouri, Kansas 


|4,592, “966 {4,788,266 | N.Y. Central... Nov. 


92,738| N. Orleans N. E. Jan. 


18,252| Norfolk & West. Nov. 
33395935 | 3315191) | Northern Central Dec. 
aay Bas, 416, 31¢ | North Paeific....' Nov. 
| Pennsylvania ..| Nov. 


23,892| Philadel.& Readg Oct. 
57,430! Southern Pacific Nov. 


927,012| Southern Kailwy Jan. 
§65,904| 8. Louis & 8. Fran. | Nov. 
150,97€| Texas & Pacific. .\Jan. 

Union Pacific. ... Nov. 
Lotenbes Jan. 7 


477,192| Wabash 


> 


109,111 


92,03) 


231 ,003| 





823,34¢ | 
\2,391, 1382 |2 
7} 212,10: | 
782,915 


90,2CE 


| Decrease. | Decrease. 1912. 
| | igi2._| 1911. won f i 
£ £ £ £ | e | ¢« 
a me a 59,416) 54,094] + 5,322 
+ 82; 6,984] 706, — 9,072| 9,012) - 60 
+ 65| 8,701; 89 _ 17,711] 17,896, - 1 
; eer ax 20,695} 22,130; — 1,435 
- ies fe 13,786, 14,294, — 508 
+ °° 424] 29,403) 28,671) + 37,352] 36,1961 + 1,156 
+- 1,300! 253,400] 245,400) + 900] 325,600! + 9,300 
{- 1,900 | 188,200} 187,800] +- 377,300] 375,000] + 2,300 
— 2,800 | 289,600} 275,800) + 453,300} 436,700! + 16,600 
, ee ee 6,866] 6,444, + 422 
+ 8,000 | $60,000} 544,000) + 995,000! 971,000 + 24,000 
a - 47,571| 51,158) — 3,587 
— 1,064 ies 274,812 399,186] 419,876! — 20,690 
- 8,000 | 686,000] 686,000 1,094,000}1,086,000 + 2,000 
\+ 4,600 | 114,900] 135,000} - , 327,900! + 4,500 
3,780 | 66,433] 66,862} — 219,260| 215,909; + 3,351 
; |... 60,700} 7,870 + 2,830 
1,711 | 11,525! 11,197] + 43,364] 41,325 + 2,039 
et cn ie a 7,834, 8,664 — 830 
+ 471) 6,031) 5,756) + 70,134] 69,3881 + 746 
co ae a 50,714] 48,045! + 2,669 
-. | 688,000} 676,000) + 947,000) 935,000 + 12,000 
+- 6,395 | 493,861] 490,55¢) + 696,379] 686,681| + 9,698 
— ‘34! 17,749} 16,903} + 33,119) 32,637) + 482 


} 75,190] 77,800) 


9,974} 10,240) 
28,928; 29, 503} 
333,098) 314,212) 
82,653) 76,622 
399, 90012,341,400! 
"964, 700} 919, :700| 
258,370) 251,661! 
289,222) 281,790) 
2,617,300 2,512,200) 
$,926 9, 223) 
19,082} 18,381 
72,710! 70,801 
101,715 262 
39,495] 39,986) 
ys . 
Receipts. 


2. | = | 3912. om 


=z 
437, ath. 368, 36/9, 384, 47619, 392,275 
124,534|3,629,344) 3, 

\,080,437 |1,152,56S15,609,195| 6,023,030 
7) 1706) 75,64C! 136,980 

981,152! 963,601) 3,098, 72615,009,931 
931,64¢!7,308, 7516, 964,719 

é\I, 106,88 |6,081,97216,445,857 
| 212,087! 376,516 388, 071 
97" Bat } 105,25¢! 5,364, 534 
,776,33. |1,702,212 
11,60¢| 





» | 


Last 
| — Last Year. 


£ £ 

Coin and  bullion—Gold 11,981,000 11,976,200 alll 
Silver 1,078,000 942,000) 
Discounts and advances 14,317,000 14,826,000 11.291 1000} — 


eves 24,689,000 25,012,200 
pieceae 988.000' 1,920,000! _ 


509,000 + 3,126,000 


383,000 + 1,146,C00 
— 32.000+ 663,000 


Nn 
an 
= 
o 


a8 


l++++ ttt +64 | 


| Total Receipts. 


3,300, 12218 
12,20(| 404,200 
‘ 651,71{| £93,545 |3,345,666 13, 
232,626|1,10%, 65011 
1,171,327 |1,194,54¢ | 5,845,290 
2,764, 85: | \2,707, 01: | 13683076) 1 
800,67¢ | 5,021,958 2,978,427 
2,439,72t | 11£54577 
208,631 !5,662,66116,427, 
806,79; |3,701,543|3,771,106 
56,90! 56,24: |1,950,31S| 1,894,777 
\1,535, 56: {1,713,532 | 7,973,876|8,496,613 
99,18! | 5,139,013)3,275,436 
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CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 
: Fridy . : aot 
% %1% 1%! %1% 
4 \4 4 4 4 


} | 
| 


idieai 3 ——___—_——— 
Sat. Mon. Tues. Wed. Thur. Fridy 


Bank rate " 





4 
60 days’ bankers’ drafts........ 32 4 B38 F358 95 
BU GBs os ccddccccccecda i ist fs 58 tasys $3% 13 
4 months’ do... 3x55 4 83% 3 3 
6 months’ do... 34 3 th fe 5k 835 3 
Loans :—Day to da ‘ 34 23k 23 93 33 
eee 3 Ss SA 23h 232 Bt OS 
Fortnight (at last Settlement) .. 4 44 44 4% = 4 
Deposit allowances:—Banks .. 2h 2 
scount houses at call ........ 2 m2 
ENE: 5% bnhe dcagonsice soaks 23 2 2g 0 'ae'2 w 2 


The following is a comparison with previous weeks :— 








| we. 
33 Bank Bills. Trade Bills.* 
$ ° ia So ee | ee = sity . ve a 
= 3 Months.|4 Months.’ Months.'3 Months.|4 Months. 6 Months. 
eames — — = | j - sade — } — 
Ill. | % % a 
Nov. 17. |22 4 3 iy ™ 14 ™ 
24...28 3 3 $ 4 4 | 4 
Dec, 1..|3 33 4 \4 “ 
8.. 134 34 4 4 4 
15.. 4 3 3 | 4 | 44 
21... Z| 4 4 
Peto | 2 3 3¥s i 44 ag a 
Jan, 5..! 3h | 33 | 33 4 4 4 
12. 4 3 | 34 ) 3a 44 14 +) 4 t 
19. .|3 3 2 | 325 34 44 i 4 4 
26..|32 38 | 34 3t | 4¢ 4 14 
Feb. 2..139 By | 3g 3 4 4 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








| Rates tes | 
Latest , Latest 

of Ex-| Usance. of Ex- |Usance. 
—— Dates. change.| Dates change 
Paris .......Feb. 2, 25°254 | Cheques Lisbon ...... Feb. 1 49d (Atsight 
Brussels ..... — 1 25°33 | Madrid ...... |— 2) 222 | a 
Amsterdam ..— 1 12084 | Short. Italy ..... eos] — 1 D384 | ” 
 wesens — 2 3252 | a Rio Janeiro...— 1 1644 90dysst 

Do ...... — 1 20°30 | 8 days Valparaiso ...— 1, 104d QOdysst 

Hamburg .. — 1 20°504 | Short. Buenos Ayres|Jan. 29) d )9dysst 
Frankfort .. — 2 20°49 e ‘Montevideo..' -- 5 52nd (90 dysst 
Vienna .....— 2 24°08 * Calcutta .... Feb. 2 1/44 /teleg’ph 
St.Petersbrg, — 1 93:85 3 months Bombay .....— 2 1/44 |transfer 
New York .. — 1 4844 | 60 days |HongKong.. — 2° Ill oe 
Basle ...... — 1 25°32 Short. Shanghai.....— 2) 2/78 oe 


FOREIGN RATES. 


_The current discount quotations in the chief continental 
cities are as follows :— 








Open Open 
--Bank Rate—, Market. --Bank Rate.—,. Market 
: Changed. % % Change % % 
Paris ........ Sep. 21,’11.. 34 .. 3} GOmee cecsce f sep. 27,'11.. 53 .. 5 
BOM, occee- Sep.19,°11..5 .. 3 Geneva...... Sep. 28,’11.. 4 .. 3 
Hamburg.... Sep. 19,11.. 5 .. 33 St Petersbrg.. Sep. 15,'10.. 5 nom, 
Frankfort ..Sep.19,11..5 .. 3% Madrid ...... Sep. 24,'03.. 44... 4 
Amsterdam .. Oct. 2,’11..4 .. 34 | Lisbon ...... Jan. 9,'08..6 . 
Brussels .... Oct. 25,’1l.. 44... 33 Stockholm ., Jan. 22,'12.. 44... 43 
Vienna - Bep. 21,°11..5 .. 4% Christiania .. Sep. 29,,11..5 .. 5 
Rome.. .» Sep. 27,’11.. ef se § Copenhagen.. Sep. 21,'11..5 .. § 
WEE. ocseude Sep. 27,°11.. 58 .. 5 
At other centres the latest recorded quotations are :— 
: , e Calcutta, Bank min ? 
New York (call money) ........ 25 Bombay, Bank min. as Es 8 


GOLD MOVEMENTS. 





The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. & ,} WITHDRAWALS. £ 

Sat., Bara ........ 12,000 Tues., Java ........ 70,000 

- A: stralia .... 5,000, ee 50,000 
Mon., Bars.......... 13,000 __,, Ecuador...... 25,000 
Tues, Bars ........ 110,000 Wed. India ........ 200,000 
Wed., Bars ........ 223,000 Thurs., India ...... 175.000 
Thurs:, BATS ccccces - 196,000 Fri., India .......... 4000 
Fri., Bars ........ 233,900 ' Net influx .......... 259,000 











The following is extracted from the latest report of Messrs 
Samuel Montagu and Co. on the silver market: “ Through- 
out the month of January prices have advanced almost con- 
tinuously. The quotations fixed on the first day were the 
lowest, and those on the last day the highest of the month. 
The primary cause of this upward movement was a sub- 
stantial reduction of the silver rupees in the Indian Treasu 
reserve, provoking Indian speculative purchases, and a bullis 
feeling amongst producers. Subsidiary influences have been 
a fair crop of foreign coinage orders and a demand by China 


Z 
gn netsh sicncieres SBsiseesisdiicnemmesenmemeeneoenes : ak a Neen een ee eee ee een ee EEEEEEEEEEEE 


for British dollars. We append statistics for January: 
Highest price for cash, 26}§d; two months, 26j}d; 
lowest price for cash, 254d; two months, 254d; 
average price for cash, 25.884d; two months, 25.go2d. 
Cash silver was quoted at a discount of 4d for one day, and 
of 3,d for 14 days. It commanded a premium of jd for one 
day, 4d for two days, and ;4d for one day. On the remaining 
eight working days the prices for cash and forward silver 
were identical. The governing factors just now are the 
continued locking up of silver by the Indian speculative 
group and the reluctance on the part of China to part with 
silver in the present uncertainty of affairs. As a consequence, 
cash silver rose to a premium of #;d on January 2gth, and 
prices touched higber figures on the 30th ult. than have been 
reached since January 7, 1908. The actual stock of silver in 
London is still so large that there is no real justification for 
the pressure in the nature of a mild corner which took place 
this week. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 

ite OO ssl adiacowil sessse GR «ces 

” Maetecécacceacedceesouusse 26} cere 26-4; 

” SPaddodcencdcdcsdecuceceae 26 be eeee abi 

” bse 00bgenndsndn cabedeowes 2644 eeee 2644 

Feb See meee eee eee ee eeeeeese 267 eeee 26 4% 

a See secsascon a La 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.14,000,000 in remittances on India, and the applications 
amounted to Rs.162,650,000 at 1s 4 3-32d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 











Ra. £ 
April 1, 1910, to March 31, 1911......... - 372,674,400 .... 24,942,866 
April 1,1911, to January 24,1912 ...... 279,574.465 18,715,071 
eek ending January 31,1912 .......... 253,000,000 1,547,515 
302,574,465 . 20,262,585 
Allotments since last week :— 
Rs. 
Saturday . 1,€00,000 in transfers on Calcutta .......... | 
o .-- 600,000 in transfers on Bombay............ At 1s 4.4 
Monday .-- 1,500,000 in transfers on Calcutta...........- =_ 
” .--- 1,00,000 in transfers on Bombay............ ) 
Wednesday .... ‘313,000 tu bills on Caicutom........6.0-0005 At ls4a4 
” «e+ 148,0C0 in bills on Bombay ..........++-+++ | See 4 %, 
~ .-.- 6,537,000 in transfers on Calcutta .......... - 
% .--+ 5,497,000 in transfers on Bombay .........- ) At 1s 44d. 
e .-.~ 1,505,000 in transfers on Madras ...........- } About 8 %. 
ee «~~ 1,900,000 in transfers on Calcutta .. -- Atls 44d. 
99 67,500 in bills on C*lcutta ..... At 1s 444. 
Thursday 64.767 in bills on Madras ...... . Atis 44d. 
* ---. 500000 in transfers on Calcutta .. ...e At 15 454. 
* 946,000 in transfers on Bombay............ At Is 444d. 
Friday, 6 15,000 in bills on Bombay ............-.+- At ls 44d. 
a ones 20,000 in bills on Madras ............+++- At ls 444. 


a ..-. $00,000 in transfers on Caleutta At ls 44,4. 
The amount to be offered next week will be Rs.14,000,000. 


eeeereeeee 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 
Usance. 





On , goer 

} Tues., Jan. 50, , Thurs., Feb. 1. 

POPs vesscccecececeseeseeeeeees| Cheques | 25 23{ 25 26% 26 23% 25 263 
DIO cccccccccccccccoces e«ee-|3 Months 25 45 2 50 25 45 25 5O 

Marseilles ..cccccccececcsesees ” 25 4 2% 51) 2 25 “a 
Amsterdam ......cccesescses «»-|Cheques | 12 12 12 2% 12 4 12 32 
i -  eanteupeue veoceeees/3 Months} 12 44 12 5 12 44 12 5 
aa eeecccececsece eee ” 20 69 273 20 70 W@W 74 
Hamburg ......00+0+. sccccccces| np =| 20 sD 73| 20 10 «20 14 
Frankfort .....+se: ecccce I ” 206 2073 Di @ 74 
Vienna and Trieste ..... ° ee 124 43 2 47 4 43 «24 O47 

Antwerp.....ccccee coccee e * 25 58% 25 63% 25 574 25 624 
St Petersburg ......s.+0 ‘ o | 24 25 ey 24 25 an 
BROSSGE cosccccccccccese e| o | 2H => 2442 25 tn 

Genoa, Naples, &c. ... ” 25 724 25 174 25 753 25 783 
Madrid, Barcelona, &c. 8° 43% 434 4 434 
MEET escacuetede tostabnaee wa 6 tl aa SS 483 484 

Switzerland 0... oo... . 25 55 25 60 2% 55 25 60 

South AFRIca. 
London on 8.A. 8.A. on London. 

Sight eeeeeeeeeeeeee 8% dis. Sight eeeeeeeeeeeeee Vw % dis, 
30 days ccccccccccce 8 1 1 | DO BYS coccccccccse 1 yy os 
60 ” Setereeeseee - ” » | ” eeeeeereseee 1k ” 
90 ” Seeeereeeere ”» ww 30 ” Ce eeetorerses ly ” 

120 ” eeeerreseese 23 ” ww 
AUSTRALIA, 

London on Australia. Australia on London, 
Buying. Selling. Buying. Selling. 
** eeeeee te Par. | ef a 100 

984 On Demand.. Par. 99 OnDemand.. 1 
97% 30 d/s eeeeee *e | 99 30 djs eeeenve 994 
97 GOdjs...... .. | 98% GOdj/s ...... 999 












































































5 officially denied on Thursday, however, and the price fell 
The following are the standards for gold points of the | slightly. Ecuador Salt Bonds have put on 2 points, owing to 


principal gold exchanges :— the quelling of the rebellion and the improved political situa- 





was owing to the absence of any alarming news about the 
STOCK EXCHANGE SETTLING DAYS. labour situation, and to the good batch of dividends that were 
ConrTANGo. Accounr. declared last week. The buying was entirely professional, 
February 13. February 15. and prices succumbed easily to the dulness which over- 
Consols, March 1. came every section at the close ofthe week. The settlement 
Up till Thursday business in the Stock Exchange was really | WaS easily arranged, and the new account opened in good 
brisk, and the tone buoyant, but dealings were almost entirely style. Central London were an exceptionally good feature, 
professional, and without support from outside, operators | OW'[8 to the prospect of the opening of the Liverpool Street 
could not keep prices advancing in the face of realisations. | ¢xtension, and to rumours that the line might be acquired by 
The better tone was the result of the more hopeful outlook | the Underground group. Traffic returns were very good, 
with regard to the coal trade dispute. The monetary position | especially those of the Scotch lines. Of the dividends 
was also easier, partly owing to the liberation of £3,000,000 announced, the Hull declaration of 4 per cent. as against 
in repaying telephone debentures, and an early descent in the 44 per cent. was fairly well received, as the carry forward 
Bank rate is looked for. On Thursday there were some who | had been increased. The North London was without 
expected an immediate reduction, and though these were | interest. But the Midland was rather a disappointment ; 
disappointed, the fact that the directors took a long time to | 40 Increase, if only a small one, having been confidently 
reach their decision strengthened the opinion that next week anticipated. 
will see the rate brought down to 34 percent. The Chan- Subjoined are the latest closing prices of the more im- 


cellor’s promised speech in the City has been a bull point for | portant issues as compared with last week’s prices :— 
Consols, on the belief that he will make some announcement 


; “*Making-up" 
on the question of Government measures for improving their tonwele Today, onan. ook eee. 
popularity. The Miscellaneous market has been further ee «. et eeees istinenenseans + i  . 
enlarged by the immigration of jobbers from other depart- | Genii London Ordinary ..---- C8 s+ TZ ae +S + Oho. GO 
ments, as the result of which activity has awakened in | Great Eastern ..............+. 68 .. 659x ..— 3.. 6%... s 
Cements and one or two other favourites. But a small | Great Northern Deterred ...... 130 * = 7. iaet - 
failure occurred on Friday, adding to the general gloom which | Lancashire and Yorkshire...... ae OR Oh Oe 
seemed to pervade markets in the latter part of the week. | teen tela. i a sf +e oe = 
Mines have shown signs of a revival on the distinctly better | “po arb. Pref. |............. — . & .¢ ; 89 |. 904 
native labour outlook. London Electric Pref........... 7 so. Me oe « “a. +6 ae 
British Government Securities.—Gilt-edged stocks | London and Norb- Western .. 138k. 139). + 18 .. 15h .. 139 
have been fairly well supported this week. The easier tone | Metropolitan Consolidated .... 452 1. 48% 1. + 2b... 468... 45% 
of the money market and the absence of any turn for the | Metropolitan District .......... =: wet & — 338 
worse in the general labour situation helped them. Consols | North British Ordinary........ 31 1. 32 12+ 3.1. 29 1. 3a 
close } upon balance. The monthly carry-over was easily on sane teense tee ee 136 et 8 = “ = 
managed, rates ruling between 33-} per cent. An idea that | Pierreund Electric lnc Bus. go. oh cr +2 ce Fb e. Be 


Mr Lloyd George may give some indication in his speech Do Ordinary, £10............ a ) oe da. "es 
next Saturday that the Government is not altogether American Railways.—The market opened without con- 
indifferent to the present condition of Consols also helped | fidence. Influenced by the prospect of poor returns from the 
the price. Irish Land and India stocks have followed the | Pacific Railways and the decrease in the dividend of the 
lead set by Consols, and close generally higher. Milwaukee and St Paul, prices fell all round. Official 
2 5 - aan ran : hes jo ar of ~ ee - " to —— 
ast | | Move- | regarded as satisfactory in a treet. le genera 

Friday| Sat. | Mon. | Tues. | Wed. Thur. | Friday] ment. apaiiiy noticeable in Great Northern Pockemon al 


- 15 .. 79 

















Cons, 24%. re — i 16 i i ‘ a ; nm & me é mm Hit t Northern Pacific, Steels, Southern Pacific, and Union 
Do Special Dates| _" oom 0 EO NS Pacific, accompanied by large New York sellings, continued 
up tc Mar. 14...| 77t 3 ni i 77¢ § 77 § 7758 7748 | 7748 + + | till Tuesday afternoon, when a considerable recovery took 
Loerie see, Sth| 89 4) 894 9) Bf 2 Boh 2 Bot B9E g\ B9E 1°... | Place, the December statement for the Pacific lines proving 
4 4 « = { ee . *-* . 
Trans. Gov. 3% Stk| 92 4 | 92 4) 92 92 392 492 4/92 4) .. s'ightly better than was anticipated. This recovery, however, 
Bank Stock ..:..... \247 52 |247 52 (247 52 \247 52 247 52 247 52 \247 52 


India 34 % red. 1931| 934 4 | 934 4 | 934 4 | 934 4 933 43, 933 43! 939 43/4 
Do 3% red. Ea] 794 80| 7480 |794 8C |794 80 792 803793 804! 79380} + 


the two subsequent days, but rallying at the end of the week, 
Met. Water Bd.3% B| 83 4 | 8 4/85 4/85 4/85 4) 8 4 | 8142s 


“bulls” becoming slightly more confident, partly owing to 

| hopes that the threatened investigation of the Money Trust 
would be postponed. Chesapeakes suffered a heavy drop on 
the news of the death of Mr Hawley, for it is to his genius 
that the line owes its present position. On the whole, Wall 
Street shows indifference to threats of drastic tariff reforms, 
realising that a great deal of time must elapse before such 
legislation can even be discussed by Congress. 


* peer 


| was not maintained, the market again proving very weak on 





Poreign Government Securities.—W ith the exception 
of an upward movemen tin Peruvian Preference, the week in 
the Foreign market has been marked chiefly by movements 
in minor securities. Peruvian Preference improved during 
the middle of the week, owing to rumours that the corporation 
were endeavouring to change the terms of their agreement, 
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GOLD POINTS and obtain a perpetual concession of the railways. This was 
Francs. FRencn. | Marks. German. Dollars. AMmRICAN. tion generally. The prospectus of the Rio Janeiro loan was 
25- —4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us issued on Wednesday afternoon, apd was we 1 received. The 
25—224—Par 20.43—Par 4.867—Par i f } h of th ded f fundi 
25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us act that so muc ° il cool Maen ed tor ak unding 
purposes was especially liked. Brazilians were weak, owing 
LATEST EXCHANGES to exchanges into the new script. Chinese have been quiet, 
The latest exchanges are :— and Portuguese have lost }, owing to the Lisbon strike news. | 
French ‘‘cheque exchange.... 25f 25gc, or 14 per mille for us. Japanese close fractionally higher. : ; 
German short exchange ...... 20m 52pf. or 5 per mille for us. The following are the latest closing prices, &c., of some of 
New York ‘‘cable transfers’’ .. $4.88, or 2;% per mille for us. the leading stocks :— iseanaiitin i “ Making-up ” 
a —x-_ rices, 
Last week. To-day. or Fall. Jan. 10. Jan. 29. 
; ee ce . Angemsine Bi, 1008-7 re ia” ee toot ce Ee toe = ioe 
The Imperial Ottoman Bank notify that coupons an rasilian 4% Bonds, 1889 ...... ee eo ee 
drawn bonds of the loans for which they act as agents a oy _pibecnmententte = = = i = : = 
should be presented in future at the new offices of their aoe. ae, 1896, 5% aeere -., 100 .. MOL .. + 1 «td 93 
coupon department, which, owing to the great increase of | Fe ttana Uniked Debts. loot 1. woe 4 47 1008 2 1004 
business, they have opened at 27 T eee street, a Freach 3% seecsr gas tagaarerees o 6 94 ‘ee = aa * 
ing their present premises. Communications by post should, | (trian eae” cove ee co oe, ee *° 
as hitherto, be addressed to the bank at 26 Throgmorton _sootiemey oy # OS ett oS eit ; 4 oa 313 oa alt 
street, E.C. [talian 3% Rentes orecsesscece : ree. —- 3.8% .@ 
The directors of Barclay and Co., Limited, 54 Lombard ae a eo ee 
street, E.C., have appointed Mr William Favill [uke to be wee 4%, 1910 sess a = isis * Ba fe Se a 
a g ‘ a: i : exican Conv., 1899 .......... ee 7 B ce 
assistant general manager of the bank, in succession to MTF | peruvian — oo ee 4 44h. 44% 
Harold Snagge, who has accepted a partnership in a private Portuguese ee scieishenee 66 sé a _— ' = 5 65 
firm. ussian, Ser. [1., 4% ...-seeees oe + . . i 
The Swiss Bankverein announce that they have opened a amines... 7 es = a . 4 * + | 
West End branch of their London office at 11 Regent street, Turvish aa Sixt pawnden =. ee a re 30 oe 703 
a ~ XR7 rugua %o BONS ...seeeeee oa eo ee ee .* 
Waterloo place, S.W. Ventensia Dip. Debt ...... ae sah ce kay Sa set «. 584 
British Railways.—There has been a general improve- 
THE STOCK MARKETS ment in prices in the Home Railway market this week. This 
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The following are the hetenh. dies prices, &c., of the most 
prominent issues :— 


**Making-up” 


-—Closing Prices—, Rise Prices. 
Last week, To-day. or Fall. Jan.10. Jan.23. 
Amalgamated Copper ......... c Ge «—- BS. 4 oo & 
Ee 1083... lOrodx .. — § .. 1074 .. 1074 
Baltimore and Ohio............ 1072 —=«w «=—1044x ww — SoBe. 106 —w. «2107 
Se I ide we ns ithaca ven agide ‘a ..@%% .~4+23..2.@8. @ 
Chesapeake and Ohio......... 75 ee 7 co = $ oo Tce Va 
Chicago, Mil., & St. Paul, C Stk. eee lce ce ==" ca TES es 1084 
Denver & Rio Grande Ord. Shs. Se ne TA ceo 1) os Mw SB 
Do 5% Non-cum. Pret. ...... es 443 «4 — 2b... 4438 .. 6? 
Erie Railroad Com. Stock..... e ae ee Sie co = ce Soe OE 
Pe RO “Sxcvadaes neces oe tf a a h.. 52% .. SIZ 
ce a oe . «. wed. oc Me 
Great Northern Pref. .......... a. ca: en 1h .. 130§ .. 152 
Illinois Central Shares ........ 1444 .. 336,.x .0 — 2§.. 1435 .. 145 
Louisville and Nashville ...... 159 oo «EB ce = EB ce Eee oo 
Missouri, Kansas, and Texas .. i" =e (ee Soo. ee Lae 
New York Central ............ lly, .. 114 eo + Sh... 1095 .. LUA 
New York,Ontario,and Western 394 .. 38 oom 12... 3D 1. SH 
Nortolk and Western Common 112 oo SE oo = SB. cc ee cc = 
Se EE, Ldcisecndnnnudinkued ° 93 ee 9$Oix 1. — 1h... 92 .. 92 
Northern Pxcific .............. 120jx .. 19 ..— 1h.. 12%.. 1183 
Pennsylvauia R.R. $50 Shares.. 3 ‘ 6358 ..— &.. 65$.. GS 
Bh ctknsbeacenawe sbnbbedas £0} e 80jx .. + Sue Mae 
BD HOM GMs cccccccsecsece e 25 e 24 co Tess Oe ce Se 
Southern Ordinary ............ 28 oe 274) ww — 12..- 262 .. 2B 
Do Non-cum. Pref........... 72 “a ci 1g... 72... Tl 
Southern Pacific ...........00- 112 coo LOM oo — & oe 1125 .. LID 
Union Pacific Shares .......... 1708 + Eee es &% .. liug .. 1673 
U.S. Steel Corporation........ 67 .. 62 coo uc, Gree Se 
nO i 114 oo ERS com BB co UA ee ED 
Wabash Pref. Stock............ 19 na is a 1. WD. B 
Poreign and Colonial Railways.—The Argentine 


Railway strike-still continues. Better reports, however, are 
being received as to the prospects of settlement, and it is 
certain that when the strike is ended the traffic returns wil] 
make a phenomenal jump, owing to the 
goods traffic that has been held up. These influences have 
kept Argentines fairly firm, and there has been good demand 
for Great Southerns and Westerns, while among the smaller 
lines Entre Rios Ordinary and North-Eastern Ordinary. After 
fractional advances on Wednesday, Canadiz un Pacifics fell 
sharply on Thursday to 234, and closed at 234%, or 23 down. 
Mexicans opened well, and aiter a slow but steady increase 
on the next three days remained dull on Thursday, but 
Friday’s December working statement showing net revenue | 
about £9,000 up was a very good feature; while Grand 
Trunks, opening with a fractional falling off, took a very 
similar course. 





THE LUCKY TIGER GOLD MINE 


A STEADY DIVIDEND-PAYING MINE IN MEXICO. 


GREAT INCREASE OF PROFITS. 


Now that the shares of the Lucky Viver C 
are being dealt in on the I 


mbination Gold Mining Comovany 


szondon Stock Exchange, some particulars of the 


** ucky Tiger’ Mine and its prospects will be of interest 

The authorised capital of the company is $8,000,000, in shares of $19 each, 
of which 715,900 are issued and are fully paid. The Board, in addition to a 
strong American Directorate, includes Sir Charles Allen (Chairman of Heary 
Bessemer and Co., Limited, Sheffield) and Mr J. J. Stein (Stein, Forbes and 


Co., Limited, Mark lane). The Solicitors to the London Board are Messrs 





Ashurst, Morris, Crisp and Co.,and the Auditors, Messrs Deloitte, Plender, 
Griffiths and Co, 

The property of the Company consists of five gold-bearing claims of an area 
of 587.86 acres, and 55.718 acres of timber lands in the district ofgMo numa, 
State of Sonora, Mexico, the title to which has been confirmed by the Supre1 
Court. 

The equipment of the mine consists of cru hing plant with a capacity of 
250 tons per day; cyanide plant treating 250 tons per day; and concentrating 
pant with an output of 100 tons per day; all machinery being operated by 
electric power. ‘The Company also operates ita own nills, ensuring a 


ful! supply of timber for all purposes. 


DIVIDENDS PAID. 


Dividends have been paid since 1908, five distributions having been made in 
th it year, and regularly every month since. For the last two years a uniform 
rate of 4 per cen!. per month, or 6 per cent. per annum, has been maintained, 
Over a quarter of a million sterling has now been paid to the shareholders, 

These dividends have been eirne1 with crushing plant handling only 100 tons 
per day, and after providing large sums for the development of ore reserves 
and increase of equipment at the Mine. 


INCREASE OF PROFITS, 

The new plant is now in full operation, and the monthly net profit of the 
mine has already risen to over £13,000 (December, 1911), as against about 
£9,000, the average monthly profit with the 100-ton Mill; and as, moreover, 
the necessity of devoting large sums to increase of plant and development is 
at an end, the rate of dividend can be substantially increased, 


The average value of ore treated in 1910—the 1911 figures are not yet com- 
pleted 
for the “ vious year; and the total working costs for the same year averaged 
£1 15s. 4d. per ton, a reduction of lld. per ton on the costs of the prece ae 
year. F aie r large reductions in working costs are anticipated from the new 
plant, which oply came into full operation in October, 1911. 
ORE RESERVES. 

addition to some 100,000 tons of 
It is calculated that 


The ore reserves amount to 218,280 tons, in 
tailings now awaiting treatment by the cyanide process. 





great quantity of | 


was £7 6s. 6d. per ton, an improvement of 6s. 8d. per ton on the figures ~ 


| 
| 





| 


the 








The following shows the net movement on the week in 


some of the principal issues :— 
** Making-up”’ 


-—Closing Prices—, Rise Prices. 

Last week. To-day, or Fall. Jan. 10 Jan. 29, |! 
Antofagasta(Chili) & Bolivia(def) 1554 .. 1554 «.. «. «~~ 155h.. 15354 i 
Buenos Ayres and Pacific Ord.. ae 99 «a% ta @ ae 
Buenos Ayres Great Southern... 123 .. 125 eo + 12... 1234 .. 1254} 
Buenos Ayres Western ....... o BR ce Oe ao © UE ce BE cc 
Canadian Pacific .......ccccoce 237m 320 «e «6348 we «CODE... 2357H .. 255 
Central Arventine.............. 106 -- 106, .. + 4 .. 105 .. 106 | 
Bite Rigs Oecd. <ccicccccccecee 75 ee 76 a 754 .. 75 
Grand Trunk of Canada Ord. .. See es 24 oot Bee BM ww MH | 

Do First Preference ........ 109% «.. 1034 sé «t. ee Oe oe ee 
Do Second Preterence ...... on. «e Se 6s oe . co’ De - Se Cid 
Do Third Preference ........ ee 538 wt 6B. 5S 1. 532 1] 
Guayaquil & Quito Rly. 5% Bds. 58 d 58h ww + ee SOR. STH |} 
Mexico North-Western Rly..... 45h... 44 coe Ee Se cc 1} 
Mexican Railway Ordinary .... Sse 54 co t WE oe DM 523 
Do First Preterence ........ ew Lee H Ree 38h | .. 139 | 
Do Second Preference ...... . 954 .. + Se Sus OO 
PT iidbdbadanacaticoses «a . ee © ae 14 am £06 FB «cB 
ira am tel _ = Bae £2488 
United Railways of Havana.... 883. —(i«w aw 87. —Ciss « eo Bee | 
aaa | 

Mines.—U pon the whole, the week in the Mining market | 


has been a rather better one. The outlook for the labour 
supply in the present year is decidedly more encouraging, 
and Kaffirs have responded to the more cheerful prospect. 
They opened on Saturday in a rather depressed condition, 
mainly due to Continental selling, and on Monday similar 
conditions governed the market. Since then, however, 
an improvement has been noticeable, although the volume 
of business has not increased to any great extent. South 
African gold shares were in demand from Paris on 
Thursday. Dealers are said to be short of stock, and 
prices are soon influenced by any demand that may 
be in evidence. Diamonds have been a firm market, 
with Premiers and De Beers leading the way. Roberts 
Victor have, however, been depressed. In the Rhode- 


sian section Chartereds have maintained the 
have been in good request. In the Jungle market 
Ashantis have hardened up on favourable news rom 


mine, but they lost the improvement later. Amalga- 
mateds have also been a firm teature. West African tin 
descriptions have been supported. The Australasian market 
has been rather quiet. Mount Lyells spurted on the news 
that the agreement with the Miners’ Association has been 
completed. Broken Hills have been firm. Waihis recovered 
early in the week on bear covering, but were on offer on 


sight,”’ will be 
“next five year 
o 


furtne ore “in 


1 plant for the 


tailings and 
of the increases 


these ore reserves, with the 
ufficient to occupy the whok 

without fur. her development. 
Latest advices record the discovery of 

than before in the lower levels of the mine. 


large bodies ore of higher g 


PLANT, 


tamp toills, 
an output of 


consists of crushing and 
with 


fhe present equipment of the mine 


250 tons per day, 


| 
buoyancy 
noticeable last week, while Cam and Motors and Shamvas 


with a capacity of concentrating plant, 





100 to per day, and cyanide plant, treating 250 tons per day. This plant, | 
together with other machinery employed in the mine, is all operated by electric 
power brought over the company’s own lines from Douglas rizomi Until 
re tl | operatio were performed by steam power, the installation of 
electric power having effected a saving of some £6,000 per annums 

BULLDINGS, 

The build 1 and operated by the company at the mine are of an [] 
extensive character, and include, in addition to administration offices supe1 | 
intendent residence, and houses for staff and »pwards of 1,000 employees || 
tores, church, schoo -house, hospital, doctor’s office and residence, ca na, 
hotel, and police headquarters. “|| 

The building of the mill some distance down the canyon necess } 
erection of assay office, house for mill superinten le nt, and those 
the lower levels and mul, and a second store and cantina was ere« | 
point | 

The company al*o owns at the railway statioi of Yzabal, on the } 
tailroad, ts larve warehouse and store, tha hotel erectec 1 for th ee | 
directors and their friends, communication with the mine (a distance of 3 
miles) being made by stage-c »ach running over a well-built road, built entirely i 
by the company out of revenue, at a cost of £3,000. | 

The company a'so owns an a operates a complete telephone system of some | 
80 miles, connecting the various departments, and extending to Douglas 
Arizona | 

|| 

riMBER, j 

tthe end of 1909 the company, having exhausted the supply of the best 
timber on the company’s original claims, sue ceeded in nezotiating the |! 
purchase of a large tract of tumber and grazing land, on which the company |) 
now op rates in its own sawmi Is, providing amply for all requirements. This 
tract is about 7 miles by 12 miles in length, reaching to the Yaquie River, and }} 
covering an area of 55,718 acres. By this addition to the property, payment for | 
which was made entirely out of profits derived from the mine, the company {| 
has effected an annual saving of £2,600 on the payment of stampage royalties 
alone, while greatly facilitating the operations for the future, ae a 
_ | 











Thursday on the low development valus 


tions fell rather sharply on Monday. Tintos have been | 
subjected to Continental selling, but the tone became 
brighter later. The present weakness of the American 


market is no doubt a potent factor 
Pahangs 
Esperanzas have been firm, and 


shares Duffs and 


demand. 





have been active features. 


El Oros have been in fair 


The tollowing are the prices and variations of the more 


active shares :— 


Transvaal Last 


1g 
3 








South African. 


Closing Prices, Rise 
To- 


Closing Prices, Rise 


















































or Last To- or 
Gold Mines. week. day. Fall. week, day. Fall. 
Ee ea 144 1} fs | Deer Lever (Con.) 
Aurora We: st U nited 1a fa: . RobinsonDeep(New) 22§.. 242x..+ & 
Bantjes Consolidtd. 17 lyn..+ & | Rose Deep ........ 3yn-- Sfm-ot+ B 
ot) PO cs eoses tee 20a 28 fe | Simmer & Jack East Tae te 
City and Suburban 2}4.. 2yyx -. | Simmer Deep...... thee th - 
|| Consold. Langlaagte gs a eee TU EPO ciate chase so 8 ce 
|| Consold. Main Reef #.. 4 V.nRyn Deep New) 1 wees 
|{ Durban Roodepoort lg .. 12... .. | Village Deep ...... 2, 2th. oe 
East Rand Prop, .. 345.. 344..4 | Witwatersr’nd Deep 2}4.. 24%..4+ 2 
seer corer eseeses 43 . —— ; i Rhodesian. 
Ginsberg <.-....-°, We. We. + |Antelope ee, 8, ER 
Giencairn MainReef 4.. 4.. al caer een ae Pema ia a to 
G'ynn’s Lydenburg 1##.. 142 | Bechuanaland. ..... ‘ i na 
Gh ton)... in. in. sritish S.A. Chartd. 1k - ly..+ mm 
Heriot (New) 43 43 Ruc ks Reef ........ or eee 
ee *: i Cam and Motor.... lyy.. 1t4..+ & 
jumpers .. —s +E i ¥ mag ae ‘ cose AS. 0 9; ° ee 
Kleinfontein (Nev w). laa.. 16 ..— ‘i EES: «0 - . 1! yt ae 
|]. Keight’s.........0 ee Mowe 7°" tee. 
|| Lancaster West ts: Ay. — dy] Gia - Min a 4 : 2 o + 4 
Langlaagte Estate... 1jf%.. Igy. .. Glob = dP eae 145.. 128.) 2 
POET son Bay “Ess to la -- Bn-* 8 
May Consolidated .. # — | lumbo Se ae oe R-- &-- : 
Meyer and ¢ harlton 44 ee 4. . e- ee oes ta. - ta. . i 
Modderfontein UA.. 1%..+ § [oom ee Bo os, 
Nigel . és, Dn os Mee? Ol - he eet A tee 1” ak 
Primrose (Ne w). 2¥, 2yn i.e Expl. & Devt. 1f4. 153..+ dp 
_— °° oo. Selukwe Gold ...... tn. tn ee 
Princess Estate ... 4.. 4-.— do] ch. oa Wittine 2 215 a 
Randfontein Central 1,4. ly. + 2 | Scns ‘ka o * oi1°° 248. . 
R-ndtoniein Estates 14%.. 143..4+ ; | taneanyika -ONCESS, 2t4-- 43 t do 
s " 2 52 Willoughby Cons... 4a... — 
Rietfoniein (New)... &.. 44..7 dp a e 32 
Robinson . ........ —  - Zambesia Exploring $3 4 > 
Roodepoort United ly... 1h ..+ | Land, Diamond, &c. 
Sslisbury .... aa. ase & Anglo-French Expl i.e Fh oom ak 
SON 50500544 obos ga++ a+. ++ }|Central Mining and 
Simmer & JackProp. Ilqy.. fys0 «+ | Investment ...... | a) ee 
Springs Mines,..... gig... - 5 | Cons. G Id Fields... 44).. 445..+ 
Transv«ai Gold.... 22 .. . ef | Do O%eum. Prof. 14... Mie «- 
ND ads decease By - e- | Do 54% Ist Deb. .102 M2 as 
ON ae 32 .. . «+ | De Beers Rae 192 . . 20 +4 
| Village Main Reef.. 3,;.. oo | ee Bs ebsbcese Wn ae fee «a4 6 
| Vogelstruis ....... Rn — Do 44%, Exp.Deb.10i ..1014 ..+ $ 
West Rand Cons. 4... 45.04 d&| Exploration........ b.. G4..+ de 
|| ‘Wolhuter Gold .... 14... Lph..+ ga | Gen. Mng & Finance 1 ld. + 
Worcester ........ 1g... Agx..+ «h|]Goerz(A.)&Co. .. &.. §8..+ 
| Henderson's Trnsvl. 4.. 2.. ° 
fe Se PO wcenscce 6a) Ze caries 
Deep Levels. | Jagersfontein (New) 73... 7fs..+ de 
| Johnnsbrg.Cons.In. Igy... 14 ..+ & 
Cinderella Cons. 14... le... .. | Do Estate ‘con sa . ae 
| CARS DOOR. orcococes 2is5-- 28 ..+ ge | Mozambique ...... ly... 1 ..— & 
Crown Mines ...... Ga .. Gtd..+ | New African ...... 54.6 ba. - ce 
Durban R: odepoort 1g .. 1lyy..+ fa|New Vaal River 
Ferreira Deep...... 3yh.. Syh.. + & Diamond .... Css Bee 
Geldenhuis Deep .. 2¢ 24 ..+ xy | Oceana Cons lidtd. {h-- 16 ee 
jupiter .........00e 43 § «.+ 4h] Premier (Transvaal) 
Knight's Central SR. ‘3. a ee = a 
Knight’s Deep .... 24... 24... .. | Roberts Victor .... lgy.. 1 ..+ om 
Modderfonein Deep lf... ed + gx!S.A.Gold Trust .. 24... 26..—¢% 
Nourse M nes...... li liz .. | TransvaalCoalTrust 19... M48 + 
Rind Collieries .... {ies fa | Transvaal Consolid, 14 .. 4s ae 
Rand Mines,....... 643 643..+ | Trans. Est. & Devt. ¥ ih ee 
West Africa. 
| Closing Prices, Rise Closing Prices. Rise 
| Last To- or Last To- or 
| week, day. Fall week, day. Fall, 
|} Abbontiakoon...... 4} - d | Fanti Mines........ Rss “ee oe 
RROD. saiScéneccnes l¢e.. gn. -- |Gold Coast Amalgd. 14é.. JZ..— 
A-hantiGoldfields.. 14.. 1d)... Prestea Block ‘* A" Boe Bee ce 
Broomassie ........ o .. Doe oo | Taquah Mining.... 1 1. Id.nt de 
Champ’n NigeriaTin 43... 4§..+ d/| lin AreasofNigeria 2... 44..— & 
Cinnamon Bippo im #.. .. | United Exploration 4.. 4. ° 
| Fanti Consolidated. 43.. 3 WO ccccccccesns 3 {3 -- 
West Austention. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
| week. day. Fall. week, day. Fall 
|| Associated Gold.... 44.. 44.. .. |Iwanhoe Gold Corp. 5y.. 47x..4+ 4 
|] AssociatedN: Blocks “ .. 4 ..— dy| Kalgurli............ , ee ae 
|| Gld. H rseshoe Est. 214.. 2t4.. | Lake View Consols 48. Bo. dh 
|| Great Boulder Prop. 44.. = | Sons of Gwalia .... lyk... 1 
Great Boulder er. se ta: — 1S uth Kalgurli . 4B. 
|) Great Fingall Cons. 44.. §3..+ &! ~ 
1 Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
| fiast To- or | Last To- or 
week, day. Fall. week, day. Fali 
\) ‘Anaconda ........ Tio Ign..—' | Mase yn & Barry (£1) 34... 3h 
| Arizona Copper. 1f4.. ga... | Mexico ot El Oro .. 7 78 ce oe 
Briseis Tin ....... §3.- 4%-. .. | Mount Lyeil (£3) .. ld.. lyy..+ 
British. Brokén Hill 2vn-. 235 + «| Mount Morgan ..., 23 2 + ¥h 
|| .Brcken Hill Prop... 243.. 2%%..— dy} Mysore (10s) ...... 5: Sts. -— te 
|| Butters Salvador .. 2 ms. 66 .* Nundydroog ...... Bos Ee ce ss 
Camp Bird ........ 133.. 144..4+ gx|Ooregum .......... ig. Sak gis Np 
| Cxpe Copper Aves 5éx . 53 oo § | Pe Piiilececksaees ] B+ 1] 14: 
{| ‘Champion Reef.... #.. 4.. ey RD ois ton ee E88 .. 684 ..— 4 
Dolcoath Tim ...... aA. , \Siberian Prop. .... 1 .. tBu ty 
ONE 5 sevchdesece Ghee | Spas sky Copper. 34 aes os 
|| Esperanza .}...... a ioe PUES cousins nccde 58 ae 66h ks 
|| Great Cobar :...... 22; | Tronoh Mines ody. 5 — Py 
| BARES DIR eentases ce 2% . aaa bataeeauwlew ai 2 ie 
Lena Goldfields...: 43. 


_ Miscellaneous,— 
in the Industrial 
the leading speculative issues 





sienihteeahie animation has prevailed 
section during the week, 


one or two of 


Ss attr acting a good deal of atten- 


a and the general firmness which became apparent on 
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Copper descrip- | Tuesday has been maintained. 


in the value of copper | t 


| the centre ot attraction, and dealings have been heavy. 
g y 
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Marconi’s have again been 
The 
Ordinary have been very active, and show an advance of half 
a point on balance. ’Bus stock has again gone ahead, 
hough realisations have reduced the net gain to 4 points. 
West India and Panama Telegraphs have reacted slightly, 


j}and close a trifle Jower. Iron and Steel shares have 
improved, but Nitrates have been featureless. Breweries 
have been cheerful, and several issues have improved. A 


| Preference have advanced. 








| 


fair amount of business was done in Associated Cements 
towards the end of the week, and both the Ordinary and the 
There has been a fair amount 
ot buying of Argentine land shares in the belief that the 
prices. of many shares have not kept pace with the ri-e in 
land values in Argentina. The Shipping section has been 
very quiet, the only movement to record being a gain of a 
point on Wednesday in Royal Mails. The Rubber market 
was inclined to be dull on a reduction in the price of the raw 
material, and the anticipated activity does not seem to be 
forthcoming, though we are informed that the lists of the 
British Para Trust, of which Mr Methuen, the well-known 
publisher, is chairman, were opened on Wednesday and 


closed in a few hours, the issue having been largely over- 
subscribed. 

















Miscellaneous. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last To or 
week. day. Fall. | Week. day. Fall 
Allsopp Ord. ...... D Op By op: vou) SD Biscccncmns ciel @ on 
Anglo *A” (Def.).. 27 .. 255x.. + 4 | Lon. County & Wst. 20ix.. 70) ..— % 
Arwmstrongs........ Zi 2e;.. «. | Lon. City & Midland 464 .. 45%x. és 
Assted.C+ ment Ord. 7%. if --+ fs} Lon, Genl. Omnibus22+4 2354 +4 
Brunner,Mond &Co, 44... 44... .. | Lyous(|.)&Co. .. 5S#k.. oot 
Coats (J. and P.) .. 10g .. 10% ..4 & | Marconi’s....... .. S4x.. q ok a 
cunard Steamship .19 ..19 .. .. | Metpn. Elec. Supply 34 cc = oo © 
Eng. Sewing Cotton 23 .. 2]x..+ 4| Nat. Telephone Df.122x . 122 ee we 
Gas Light, &c. --106 ..1064 ..+ 4 | P. and O. Deverred..7534 ..2534 .. 
yuinness Ord. --410 ..410 .. .. | Roval Mail Steam..1043 . 1054 ..4+ 1 
Harrod’s Stores.... 5yy.. 5h ..— | Santa Fe Land .... 2h.. 22 ..4 
Hudson’s Bay ...... 108 ..109 ..+ 1 | Vickers, Limited .. 2f5.. 2gy.. .. 
DIVIDEND ANNOUNCEMENTS. 
{ \ : 
‘Dividend % >perSS ities 
Annum. toulegse 
Company. | Period To ——_—-|23s oS Ra a4 
| = | Og & 
\Interim} Final. |9.S P 5 
seicansoniaaaii SS a a 
1 % | 
Arizona Copper Co, ....... | Year |Sept. 70 ee 2/6 p.s.j26psl2/6 p.s 
Australian Bank of Com-| | | 
merce ... - Half year|Dec 3] mee ‘5. 34 
Bank of Whitehaven ..... Half year) ec. 3] oa 124 113} 124 
Beyer, Peacock and Co. .. Year | .. ee a F © 5 
Blackpool and Fleetwood) | | | 
"EOGRROOEE o2icccscoseve Half year|Nec. 3) a hi a 3 93 
Bovril : Deferred) a Year |Dec. 3) ite i 3 | 2 
Bristol and South Wales | | 
tuilway Wagon ....... |Half year|Dec. 31! 10 10 | #10 
| Broken Hill Proprietary Co | a | i “se Isp.s.| .. | laps 
sulloch, Lade, and Co..... |Half year|Jan. 31 5 ai a 
Canadian North Pacific | 
Fisheries ‘ Half year|Dec. 31 6 is ° 
Cardiff Railway Co. ‘(Pref i 
GE). deiccchvcctees Half year|Dec. 31 4 4 
City of Buenos Ayres Tram- 
WONG. ccsives.csee< ..| Quarter |Dec. 3] 5 | 5 
City of London Brewery | 
(Pref Stock)........ Year |Dec. 3 oe a 1 nil 
Fast Indian Coal ......... |Half year;)Vec. 31 6d p.s.) . 
English Velvet and Cord 
ha rs Association ..... Half year|Dec. 3) i i ee 8 
G. hent and Sons.. Year |Dec. 31 a | 24 | 24 
en nt ~tock and Othe r | | 
Securities Investment, j 
Rison cv vents Hal’ year|Dec. 3) oe 9 . 9 7 
Grand Can: al® See aa Half year|Dec. 3 es .. So ae oo 4 
Guest, Keen and Nettlefolds|Half year|Vec. 3)| 10 Poe eo 
Hartand Levy ........ Year Dec. 31 es 12 12 
Heritable Securities and | 
Mortgage Investment ..|/Half year'Dec. 31 - £6 Ba awe 
Holbo n and Frascati a Half yea:|VDec. 3: 12 | 10 12 
Hull and Barnsley Railway..|Half year; vec. 31 4 | 4k 
Isle of Wight Railw ay, Def 
Conv. Ord. Half year|Dec. 3: we 4 i 4 
| Kapar Para Rubber - Estates a ° 20 % 
| E@OUOIES cccese Fisceee Year |Dec. 31 os 7 
Manganese Bronze and 
PRES .cniveccscaws Year (Dec. 3 Ki ‘is 5 ds 
BEADS ONG 100 ..060.6.4 secses Half y~ar Dec. 31 20 15 174 
Vid and Railway Co, (Def.). |Half year, Dec. 31 4°, : 44 
Moss’ Empires ........ -|Half yeai Dec. 31 5 5 5 
| Natioual KR ilways of Mexico 
| (First Pref. Stock) ..... Half year, Dec. 31 4 el 4 
North London Railway Half year'Dec. 31 _ } 5 
North staffordshire Railway;Half year}Dec. 31 é 5 3a" 5 
Parsons Marine Steam Tur- | 
WEDS . on t5c cons sutwivesds \Half year Dec. 31, 10 Fa ao | 
Perry and Co. ..-.cccccecees Half year Dec. 31 25 20 | 25 
| Read Brothers ........e0- Haf yea)|Vec. St ‘ 16 Z| 22 
; Rhymney Railway Half year'Dec. 31 os 9 94 
Scott, Son and Co.........- Year Dec. 3] : a 6d p.s.! bis 
Sorates Patent ...ccccescs Half yea: Dec. 3] 14 ll | 14 
Stratford - upon - Avon and 
Midland Junctu n Rly.. Half year Dee 31} 2k | 23 
| Sutton Vistrict Water Co Half year|Vec. 31 — ll } ll 
Ulu Rantau Rubber Estates ‘ és 10 % ta te i 
Union Bank of Australia Haif year Dec. 31 si + ‘o Briaee 
¥ aibi Gold Mining Co oa ie 2s p.s . | 4s p.s. 
Westminster Electric Supply 
Corporation .... Half year|/Dec. 31) 10 ee 10 
Yorkshire Indigo, Scarlet, i 
and Colour Dyers ...... Year "ec. 31 _ ee 5 | nil 
Yorkshire Railway Wagon |Half year Dee. 31 zs 124 124 12% 
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Potices and Reports. 


GAS LIGHT AND COKE. 
Decsmver 31, 1911. 























LIABILITIES. a ASSETS. 5 
Amount. Inc. or Dec. Amount. Enc, or Dec. 
£ £ 
| Capital b’lance 433,283 .. + 57,717| Cash.......... —— 
RAILWAY COMPANIES. Net revenue 433,283 .. + 57, mi =e 67,451 .. 24,475 
GREAT NORTHERN.—An analysis of the half-year’s accounts | Redemp fond  agane 7 eae) topos ss: Ganon “Sh qeaeee 
gives the following results :— Reserve fund. . 59.778 .. + _1,890| Stores ........ 554,875 .. + 16,855 
Ine. or seaunenes — = : “S00 qunere ae btors a a weer 
—Last Half of— Dee. in| Deb. interest.. 74476 .. aan a ee 
1910. 1911. 1911. | Pref. and : PT "| street lamps 38037... + 13,900 
£ £ £ “dividends... 126,748 on | oust. aameain 2,840. ; 1,592 
Gross traffic receipts. 3,320,669 -. 3422171... +101,502 ee 
Working expenses.... 2,095,624(63°1%) 2,140,427(62:5%)+ 44,803 deposits .... 35,071... — 1,800! 
cqmmemeimnnaias autumeanuu ee + he genre 276,951 .. + 17,517 
Net revenue .... 1,225,045 .. 1,281,744 .. + 56,699 seers’ guar. 
Bal. brought forward | 79,965 .. 120927 -. + 40,962| omicers’ caper. Oe * OM) 
Miscellaneous receipts 36,130 .. 35,785 . — 345 att .---2--- to oo + nae 
nus«& ‘ > . 5 | 
4 ae Sesumenes eat 
} 1,541,140 1,438,456 + 97,316 prov. societies 27,803 .. + 2,055 
Less deb. and pref. Com pensation ae 
c Beocece * ee 
charges, rents, &c. SIS3Zi lke 825,992 .. + 12,621 teens jana 1667 «. os | 
Available for dividend 527,819 .. 612,514 + 84,695 | Total .... 2,767,807 .. + 257,579 Total...... 2,767,808 .. + 257,579 
Dividend on ord. stk. 442,655 (53%) 484,813 (53 %) + 42,258 
Bal. carried forward .. 85,164 127,701 + 42,537 


Che Commercial Times. 








ANALYSIS OF BALANCE-SHEETS. 


BOVRIL. 
December 31, 1911. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A cold snap proved welcome to farmers, while facilitating 
carting operations and preparations for spring work, the general 
condition of autumn-sown wheat being satisfactory in most 
localities. As regards the general course of trade, affairs 


LIABILITIES. 
Amount, Inc. or Dec. | 
£ £ 


ASSETS. 
Amount. Inc. or Dec. 
£ 2 


54 % cum. pref. | Goodwill, _pro- 
































SRGIEE 5 ccccces 500,000 .. perty, &c....... 2,477,235 .. — 6,410| pointed to no new striking feature, a steady demand being ex- 
% cum. ordi- Plant, &c........ 10,641 .. — 1,159) perienced for breadstuffs, and prices maintaimed a steady level. 
a ae a — senses - - +16, pa | Colder weather doubtless sharpened the appetite to some extent, 
Debenture stock 500,000 :. | Debtors .. 23.) 1457711 ¢: + 0317 and with manageable quantities coming forward from time to 
Loan from Ar- | Show cards, &c. 8,908 .. + 170] time, the position is by no means heavy. Feeding stuffs dis- 
Ss _ . Tuan closed similar features, a fair trade being in force and steady 
Reserve ........ 190,000 7: + 7,500) quotations obtained. The quantity of English wheat sent to 
depreciation eam F London continues small, = country a = now rather 
a e yeas +e better supplied. Sellers offer sparingly, but millers’ require- 
Profit and loss . 97,814 .. + 13,04| 7 mente eo “tairly satisfied at present, and little fresh business 
Total... . 2,867,059 .. + 25,508! ‘Total........ 2,867,059 .. + 29,50g | arises, the range of prices being rather firmer. Whites de 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | oon A iati Co di 
rofit ropriation. rresponding 
— |Balance| After ——_ - = : Period Last Year. 
s erio from Pa Dividend. cabbie 
Company. Ending. | Last ocala able for Carried to. : 
Distri- ; Reserve, | Balance} ‘ 
Account| Deben- } Ordinary. Prefce. | neprecia- Forward Net Divi- 
ture tion. a? Profit. | dend. 
tion, &c. 
Interest. Bn = Amount.| ee a. 
Banks. ee £ £ S ) @ % 
GONE eeccctecsccccccs Dec. 30 25,313 217,222, 242,535 13 | 140,000 os 75,017, 27,518) 212,95: 13 
German Bank of London ....| Dec. 31 11,486 31,636) 43,122 6 | 24000, .. 8,000 11,122) 33,44; 6 
|| Northamptonshire Union ....| Dec. 31 3,250| 55,260! 58,51025s p.3.| 48,223; .. | 6,000 4,287| 53,277/25s p.s. 
|| Wilts and Dorset............ Dec. 31 10,118} 140, '875) 150,993, 20 | 140,000 ae a 10,993} 141,36¢! 20 
OTHER CoMPANIES. nae Te | 
|| A. and 8. Henry ............ Nov. 30 | 46,382 82939 123,331 8 | 48,000 5,000 30,000, 46,331! 90,496; 8 
|| Alexandra (Newport and Soutb | 
|| Wales) Docks and Railway) Dec. 31* | 20,531 33,356 53887 .. | .. 36,450) 5,000; 12,437) .. } .. 
| Andrew Knowles and Sons ..| Dec. 31 1,735 20,886 22,621 3h | 21,042 a 1,579} 21,176: 4 
|| Ashton Bros. and Co. ........ Dec. 31 639, 18318 18,957 10 | 10,800 5,085 «a 3,072) Dr. 4,59% 10 
Blackpool & Fleetwood Tramrd Dec. 31* | 5,873 9,723 15596 10 | 8250 .. | 4,250 3,096) 12,614 9 
| ¢, ’ 
| Deel ccccistnnascinnticaia Dec. 31 11,990’ 125,824) 137,814 {Def 3| 22°00 + 27,500, 22500 12,814 102,246} | : 
. ’ J r 
| Bradbury, Greatorex ........ Jan. 12 3,786 24,757 28,543 6 | 15,840 5,000 1,000 6,703) 27.23 ; 6 
| Crocker, Sons and Co.. -. Dee. 31 1,859 8,074 9,933 5 | 4,250 4,250 oe 1,433} 9.797, 5 
Dublin (South) City Market... Dec. 31* 2,601 2,252) 4,853 1 2 000 of 2,853 2,176 l 
1 Dublin United Tramways.... Dec. 31* 9,564 58513, 68077) 7 | 21,753 16,950 19,000, 10,374 48508 6 
|| English Velvet and Cord | ' 
| Dyers’ Association ...... , Dec. 31 11,037, 46,864 57,901 7 20,306, 10,794, 15,000 11 801, 44,556 7 
Gas Licht and Coke ........} Dec. 31* | 699,350) 409,865 1,109,215 £4/14/8 | 382,467 - oa 726, 748| 490,838’ 4% 
| G. B. Kent and Sons ........| Sep. 30 429 7,092 7,521 24 1,412) 5,180 500 429, ee ee 
|| Hayes, Candy, and Co. ...... Dec. 31 450) 5,847 6,297 2 1,600 4,189) ee 508; 6,011 2¢ 
Lanarkshire Tramways ...... | Dec. 31* | 97.073) 14,460, 21,533 64 11,148 ~~ 9,000 1,385) 14,244 6 
Linen Thread Co............ | Sept. 30 | 153,966, 245,978 399,944 6 66,000 55,000 150,000 128,944) 240,541) 6 
| (Ord. 16 39,000 ) Hy 12 
|| London Produce Clearing Hse., Dec. 31 | 19,428) 39,904 59,332 F’drs ie a 25,082) 29,545!) F'drs 
| { 625 6,250 } «6375 
| Matador Land and Cattle....| Dec. 15 | 1,933) 36,834 38,767, 10 18,833, .. 10,000, 9,934 12,079 = 5 
Rylands and Sons ..........) Dec. 31’ | 49,198 66,671 115,819 10 70,625 ee ae 45,194; 68,640; 10 
| Scottish Waggon............ Dec, 31 | 900, 20,581; 21,481" 6 15,120, .. 5,506 861 20,2 6 
Smithfield Markets Elec. Sup.) Dec. 31 | 446, 1,383 1,829 2 1,200 im | a 629, 1,445 nil 
|| Sutton District Water ......| Dec. 31*| 2,081, 5369, 7,450, 11 3,300. 1,000 3,150, 7,154 1 
'| William Hollins and Co. ....| Dec. 2 | 12981, 59,930, 72,911) 7 26,168) 18,000 15,200] 13,543) 62801 7 || 
| Wm. M’Laren, Sons, and - Dec. 20 661} «6,794, 7,455 24 1,750, 4,500). 1 1205) |e 
| Yorkshire Electric Power .+++| Dee. 31 9,476, 7,783, 17,259 .. | -. | 2882) 14,047 ~— 330 6505 nil | 
* Half- -year. | 
| 


—————— SS 
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livered up quoted at 35s 6d to 37s gd, and picked reds held for 
378 6d per quarter, 504 lbs. Imported descriptions, though in 
quiet request, have again been advanced on spot and near, 
mainly through continued scarcity and small shipments. No. 
2, Northern Manitoba, 43s 3d, landed; No. 3, ex ship, 41s 9d. 
Australian, on spot, 398; choice white Karachi, 38s 3d, landed. 
South Russian, ex granary (fine to best), 40s to 41s 6d. The 
foreign flour market manifests a better tendency in general, and 
higher prices have been established in some cases. lrade, how- 
ever, is still disappointing as a rule. On landed terms, 
American first spring patents, 30s. Top Kansas patents, 29s to 
298s 6d. Iron Duke, 25s 6d, ex store, sellers. Business forward 
remains checked. Town and country makes move in favour ot 
sellers. Of wheat cargoes, Blue Stem, November, sold 37s 9d; 
January, 37s 9d; half red walla and half blue stem prompt, 
37s 3d; half white Walla and half blue stem, January 1st, 
37s 3d. Australian, three ports, January, 37s 6d to 37s 4d; 
South Australian, December, 37s 6d and 37s 9d; March, 
37s 6d; January, 37s 3d; November, 37s 3d, net. New South 
Wales, December, also first half February, 378; Janu- 
ary, 37S, net Californian, No. 1 standard, October 
2sth, 37s 9d; Barusso, 62 lbs, expected to sail February sth, 
36s 714d and 36s 10%d, 61% lbs, expected ready to load, 
36s 114d; and Entre Rios, 60% lbs, January, 36s od. Grinding 
barley again firmer for Russian owing to extremely small sup- 
plies, and continued stability forward, while failing shipments 
to London still arise Azov-Black Sea, 29s, ex warehouse, and 
unobtainable ex ship. Maize on continued shortage still com- 
mands its value, while European sorts, as of late, remain the 
main source of supply. Odessa, 31s to 31s 3d, ex ship; 33s 
landed. Foreign oats again firmer for Plate and Russian, while 
scarce and stiff, offered sparingly. Plate held for 21s landed. 
Danubian quoted at 20s, 20s 3d, ex quay, 38 lbs. Cargoes 
firmer and in better demand. 3,500 tons Rosafe, 61 lbs, by 
February 15th, sold 37s 34; 3,500 tons ditto arrived out, 
37s 1%d. 16,000 quarters New South Wales, February, 37s 3d; 
5,400 tons South Australian, February, 37s 1%d. Maize dearer. 
4,500 tons La Plata, June-July, done 26s 3d. 


COMPARATIVE POSITION AND PRICES. 


The following is taken from the latest fortnightly wheat letter 
issued by Messrs Montgomery, Jones, and Co. :— 


This 


Fortnight | 
Week. 


Ago. 


Year 
| Ago. 


Theoretical U.K. stocks of Foreign 
and flour in first hands 
Farmers’ (theoretical) stocks in U.K. 
On passage, U.K. direct 
Continent direct 
for orders U.K. or Cont. 


Wheat) Quarters. 


Quarters | Quarters. 
2,209,000 | 2,320,000 
4,172,000 
1,052,000 
1,291,000 
1,243,000 | 
Bushels 
76,225,000 
41,967,000 


33 
7 


Bradstreet’s “visible” in U.S.A 
Do do in Canada . 


Gazette average price of British wheat ‘ 
Liverpool graded, May per 100 |bs........ 
Paris, current month gp Ms 660060 
Berlin, May 480 lbs........ 
Budape«st, April 

Antwerp, Plate, Jan-Feb. 

Chicago, May 


Winnipeg, May 3 | 








The following is extracted from the latest weekly report of 
Messrs H. N. Bathgate and Co., of Bristol :—“‘ The situation in 
regard to wheat appears to us to contain all the elements which 
might pave the way to a big advance, and it requires only 
the addition of some exciting ingredient to give it the neces- 
sary fillip. On the usual basis of our calculations, embracing 
only countries which really count, and taking into consideration 
the Indian crop for last year instead of the coming crop, the 
total available supplies of wheat for the whole world this season 
are represented by the moderate total of 416,000,000 qrs. For 
our purposes it does not matter very much even if this figure 
might be increased or reduced to the extent of four or five 
million quarters. Such a difference would represent, approxi- 
mately, 1 per cent. of the total. In our report of December 31, | 
1909, we showed that the total annual world’s requirements at 
that time were at least 404,275,000 qrs, and events had shown | 
how very near the world had been, during the preceding | 
summer, to suffering an actual shortage. Since then the aug- 
mented requirements in wheat-consuming countries would be 
represented by an increase in population of at least 1 per cent. 
per annum. In fact, actual statistics show that the increase 
has’ been rather greater, while, in addition to this fact, the 
wheat-consuming area has been somewhat extended. Yet, 
taking it at 1 per cent. per annum only, the additional require- 
ments compared with two years ago exceed 8,000,000 qrs, which 
may be expressed as follows :—World’s requirements, Decem- 
ber, 1909, 404,275,000 qrs; increase of consumptive demand, 
8,000,000 qrs; world’s requirements, December, 
412,275,000 qrs. 

“It will be seen, therefore, that if our estimate for this season 
fell short of the actual result by several million quarters, there 
would still be but a very moderate margin of supply over 
demand. However, it is a margin; and it may therefore be 
assumed that if prices remain at a high level, the trade will 
show little inclination to operate freely so long as prospects 
for growing crops are good. 


“ : 
During the past week trade has been active in most de 
ments, and a good volume of business 
Feeding-stuffs have g 





IQII, 


part- 
: has been transacted. 
alloped into consumption, for everything 
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appears to have been wanted in spite of high prices. The 
trade in flour has been fair in volume but disappointing as to 
price, for whereas the average cost of good milling wheat is 
approximately the same as it was ‘three years ago, flour lags 
behind to the extent of about 2s 6d to 3s per sack.” 


The following table estimates the home consumption ot wheat 


during the harvest year 1911-12, contrasted with IgI0-II, 1909-10, 
and 1908-9 :— 


| 


| | 
1911-1912. 1910-1911. 1903-1910.) 


} } 
— = . om ——|- 
| 


| ewts. cwts | cwts. | 
Importse—Wheat (21 weeks to Jan. 20), 40,059,300 41,309,900; 42,435,800) 
Flour e | 4,561,800 4,557,200 5,851,900) 


1908-1909, 


cwts. 
35,113,500 
" 5,601,300 
44,601.100 45,8 37,100) 48,287,700) 
1,498,400, 1,60.,800) 1,290.900) 

101,400 126.600) 155,700) 


Add week ending Jan, 27—Wheat ..| 
Flour....! 


Total imports 22 weeks 


200,900) 47,595,500) 49,734,300) 
Less exports— Wheat 


212'300/ "93,100 134.690) 
72,200, 47,900, 27,400) 30,400 
47,454,500| 49,572,300! 41,976,700 


16,000,100, 17,859,500} 21,126,100 


45,916,400 
19,493,800 


Net imports .. 
Add to this the estimated sales of 
home-grown wheat ..........+. ooees 


Twenty-two weeks’ home supplies ..| 65,410,200 63,454,600) 67,431,800) 63,102,800 


s a 
33 0 


~ s a 
30 11 33 6 
7 14| 7 83 7 1% 
bushels. | bushels. | bushels. 
42,263,000; 26 463,000 50,248,000 
22,640,900, 14,176,600) 26,918,600 


t 


Average price of English wheat per| | a 
ee 33 (7 
badadiaiies soancansleal. Se 
| bushels, 
centres,bush.| 63,280,000 


‘Visible supply’ in U.8. 
Do. do in ae 33,900,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended January 27, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


QvaNTITIES SOLD. | 


| AVERAGE PRICES. 


Barley. 


Wheat. | | Oats. | Wheat. | 


1912. 
Jan, 27 
20 


13.. 
6.. 
1911. 
Dec. 30 
33... 


qrs bsh | a 
| 19,683 
| 24899 
| 21,868 


9,886 


12,103 
18,222 


33,689 
23,560 
| 58,685 
49,694 


qrs_ bsh | 
30,517 2 
42,091 
28,439 
| 11,021 


| 23,335 
43,530 
| 


| 86,979 
| 90,401 
| 84,197 
| 115,746 


qrs bsh | 
71,888 5 

76,942 
65,119 
28,980 


42,256 
61,110 


90,700 
77,291 
94,839 
88,095 


8 

33 
33 
33 
33 


33 
32 


8 
33 
33 
33 
33 


33 
33 


24 
25 
27 
2% 1 


d 
1 
3 
0 


nee“ 


1911 ..00..! 
i910 
1 


909 
1908 


~ 
coor OO 


eres 


0 
3 
7 
3 
4 
5 
4 
0 
3 


Wee WH INw 


Yanan OHO NHWUSrY 


3 
4 
5 
5 
0 
6 
l 


THE IRON AND COAL TRADES. 


There has only been a moderate amount of business trans- 
acted on the pig-iron market this week. The speculation in 
warrants has not been so pronounced, as a number of weak 
holders have realised. As regards the position of the pig-iron 
trade, it must be conceded that the outlook is hopeful. There 
is a large output in the finished branches of the iron and steel 
industries, and the demand for the metal should therefore be- 
come more pronounced. This should result in buyers entering 
the pig-iron market. Makers have a good supply of orders on 
hand, and are not over anxious to secure fresh business at the 
moment. The export trade during January ‘s said to have 
been rather disappointing, which vould seem to show that the 
foreign demand has been rather poor. 
upward tendency during the week. 
are decreasing. The hematite pig-iron market remains very 
steady. On the North-West Coast trade is well maintained, 
and the prospects are said to be good. Steelmakers’ require- 
ments are heavy. There is nothing doing in warrant iron. 
Friday’s Glasgow prices are as follows:—Cleveland, 4gs 2d 
seventeen days, 49s 11d three months; buyers, 4gs 0%d cash, 
49s 34d one month, 49s 10%d three months; sellers, 49s 1d 
cash, 49s 4d one month, 49s 1114d three months. Market easier, 
small business. Turnover, about 2,000 tons. Connal’s Stores 
to-day.—In Glasgow: Scotch, 1,000 tons. Middlesbro’, No. 3, 
495,722 tons. Standard, 23,035 tons. Hematite, nil. 


Prices have shown an 
Stocks in Connal’s Stores 


Our Middlesbro’ correspondent’s report, dated February rst, 
is as follows:—Pig-iron: The market is recovering from its 
recent weakness, and there is more inquiry. No. 3 Cleveland 
G.M.B. is 49s 6d per ton for prompt delivery. East Coast 
hematite mixed numbers are firm at 66s 6d. Manufactured 
Iron and Steel: The steel trade continues good, more especi- 
ally for shipbuilding material. Steel ship-plates, £7 5s; steel 
ship angles, £6 17s 6d; iron ship-plates, £6 153; iron ship 
angles, £7; iron bars, £7, all less 2% per cent.; steel rails, 
45 15s net. Iron Ore: Prices of ore continue firm, but the 
volume of business is not large. Best Bilbao Rubio iron ore 
(50 per cent. iron), 21s 6d; Gellivare and L/K Swedish iron 
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ore (60 per cent. iron), “A” grade hematite, 25s 6d; “ 
grade Cleveland, 21s 6d; “F” and “G” grade Basic, 21s 6d 
c.i.f. North-East Coast ports. 
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Our Glasgow correspondent, writing on Thursday, says :— 
Business on the pig-iron market this week has been affected 
by the reports from the United States which indicated that 
production was increasing. These rumours have materialised 
to the extent of several thousand tons, being sold for Adriatic 
shipments at the rate, it is understood, of 57s 6d c.i.f. This, 
according to what rules from the Tees, indicates that 
Middlesbro’ is out of the running. The freight charges from 
Cleveland have gone up to 13s gd a ton, and there are some 
experts who believe that Alabama iron can be shipped comfort- 
ably in cargoes at current rates, apart altogether from exist- 
ing market conditions. Speculatively, operators are disposed to 
look for an improvement in the situation, but there is a lack 
of genuine buying. In legitimate circles the prospects are 
altogether satisfactory. In the West of Scotland operations 
have been affected by the trouble in the dockers’ strike, which 
has interfered with shipping business. At the time of writ- 
ing it looks as if the dislocation would not last. In the last few 
days big inquiries have come into force for various sectious of 
light and heavy material for Canada, Queensland, New South 
Wales, and New Zealand. The feature of the week is the wide- 
spread nature of the colonial and export inquiry for all descrip- 
tions of iron and steel products. 


The coal trade has passed through a rather quiet week. 
There is still, of course, a certain amount of uncertainty as to 
the future outlook. There is a belief in certain quarters that a 
strike will be avoided. The situation at Newcastle is uncer- 
tain, and the market is in a condition of doubt and anxiety. 
Prices are extremely sensitive to any developments. At pre- 
sent they remain steady at about last week’s figure. There is 
a fairly active inquiry for most descriptions. The following are 
the latest available quotations :—Best steams, 13s 9d; smalls, 
1os 6d; best Northumberland, unscreened, 12s 6d; gas coal, 
Durham, 15s; best foundry coke, 19s 6d. 

The coal trade in South Wales has been rather irregular this 
week. The labour troubles have, of course, played an im- 
portant part in the market position, and will continue to do so 
as long as the uncertainty regarding the settlement lasts. Con- 
sumers are not anxious to purchase coal unless cheap supplies 
offer. Coal shipments are rather heavy. Quotations :—Steam 
Coal.—Large best, 19s to 20s; seconds, 18s 3d to 198; ordinary, 
178 6d to 18s; drys, 17s to 18s 9d; best washed nuts, 16s to 
17s; seconds, 14s to 15s; best washed peas, 13s 6d to 14s; 
seconds, 12s 6d to 138; smalls, best, 10s 6d to 10s 9d; smalls, 
seconds, 9s 6d to 108; smalls, inferior sorts, 9s to gs 6d. Patent 
Fuel.—Best, 18s 6d to 19s 6d. Bituminous Coal.—Households, 
best, 19s to 20s; households, seconds and other sorts from 
16s 6d to 18s; No. 3 Rhondda, large, 17s 6d to 18s. 


COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons:—January 31, 1912, 
55,570; January 15, 1912, 55,583; December 30, 1911, 57,283. 
These compare with 83,193 tons January 31, 1911; 110,808 
tons January 31, 1910; and 52,935 tons December 31, 1909. 


TIN STATISTICS 
Messrs A. Strauss and Co.’s figures of visible supplies are as 
follows :—January 31, 1912, 17,218 tons; December 31, 1911, 
16,925 tons; January 31, 1911, 15,434 tons; January 31, 1910, 
24,071 tons. 


LEATHER, HIDE, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


There seems to be no prospect of a break in the prices of 
hides and skins; in fact, advances are again quoted in many 
markets. At several Continental auctions last week the tone 
was against buyers, and sellers are in consequence maintaining 
a firm attitude. . 

In America there seems’ to be an improvement setting in as 
regards the leather trade, and latest mail reports are very 
optimistically worded. Once financial conditions become more 
stable, the tanners of the United States will again be an im- 
portant factor in the hide market, and I fear a rapid advance 
in values will be the result. 

Domestic tanners are still buying raw goods in a conservative 
manner, although parcels are regularly cleared as they are 
offered at the London and provincial auctions. — ya 

Sole leather of British and toreign origin maintains its firm 
position in view of the high price of raw hfdes. Butts and 
bends are relatively cheap, as the fractional advances so far 
obtained do not at all compensate for the extra money paid for 
the raw material. In this respect the tanner is in a serious 
position, and I hear of suggestions being made for an organised 
attempt to put values of these better grades of sole leather on 
a more paying basis. j 

A good turnover is being made in shoulders and bellies, and 
for the better selections very high rates are being paid. In 
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some classes there is aedecided scarcity, and it is difficult to 
see where values are likely to soar to. 

In upper leathers trade is improving; high prices are being 
obtained for box calf, and stocks of both British and foreign are 
not large. Patent and enamelled leathers are receiving a good 
deal of attention just now, and as most of the spring samples 
of footwear contain quite a proportion of “shiny” leathers, it 
looks as if the smart, but uncomfortable, patent boot or shoe is 
to be worn a great deal again this summer. Glazed kid is also 
an improving sale, and prices are advancing. 

Shoe manufacturers continue, on the whole, to be well em- 
ployed, and as many of them are increasing their output, it looks 
as if the industry was remunerative, in spite of the cry of dear 
leather and labour. 

Business in the harness, saddlery, and fancy sections is open- 
ing up well, but there is yet a decided quietude in the glove 
industry, caused mainly by the lack of American orders. 


Messrs Max Francke and Co., of Havre, write under date 
January 30, 1912 :—During the last days there has been a more 
active demand for hides here, but business is restricted owing 
to smallness of stocks. A bulk of salted Rio de Janeiro light 
and heavy oxen has been sold at private figures. Drysalted 
Cearas of good quality obtain 112f, and salted Manaos changed 
hands at 72$f. There was a fair inquiry for salted Iquiques, 
which, according to quality and condition, fetched from 8of to 
84f. Sales about 11,200 hides, of which 646 Paraquay (Frigori- 
fica) oxen at gof; 100 Argentino Agosto cows at 84}f; 4,535 
Rio de Janeiro oxen at private prices; 558 salted Manaos at 
724f; 304 rejected Paras at 62f; 1,500 drysalted Cearas at 
112f; 872 ditto ditto at private price; 200 salted Chinchas at 
ports 648 salted Iquiques at 80f; 1,521 ditto at 82f; 100 ditto at 
4f. 


THE WOOL TRADB. 


Our American correspondent telegraphs :—Wool is scarce, 
and the Boston market is strong. 


Our Bradford correspondent writes:—There is 
nothing to be said about this market. It keeps fairly steady, 
but it is not remarkably firm. Indeed, there is some sign of 
change of opinion on the London aspect, and that is an element 
that gives room for croakers. But prices show no margin for any 
shading of values here, and sellers hang on for a better inquiry. 
But the export yarn trade is mere retailing, and there is no 
animation anywhere. So we are just marking time and waiting. 


little or 


Our Leeds correspondent writes:—The West Riding has 
been a little perturbed on account of the reported weakness of 
values in Coleman street, and the expected has to a large extent 


happened. Directly the urgent requirements of the trade were 
filled, buyers, finding no response in consuming centres, felt 
it policy on their part to reduce limits, and to buy stock at 
slightly less than what they had to pay the first week of the 
s¢ries. The auctions which finish to-day must be regarded, on 
the whole, as satisfactory, but it is to be regretted that at the 
finish there should have been any giving way at all. Experi- 
ence proves conclusively that it is infinitely better for the trade 
as a whole to see a weak opening and a strong finish than 
vice versd. As a rule, when there is a slack termination of any 
series, it means a dragging time through the interval, and unless 
I am greatly mistaken, the next few weeks are going to be 
very trying ones both to manufacturers, spinners, and top- 
makers. The appetite of wholesale fabric buyers has now been 
whetted for lower quotations, and although wool up to the 
very finish has continued to sell at least %d to 4d higher in 
the wool than can be obtained for the combed article, yet the 
fact of a slightly easier finish is sufficient to give a handle to 
those at the consumptive end of the trade. I think it is just 
possible for the slight ease in the ordinary topmaking wools 
to be exaggerated. Bradford could not touch either merinos 
or crossbreds during the first ten days of the series without 
being sensibly out m the actual cost of tops; consequently, 
although limits were slightly lower, yet we could not possibly 
see good standard 64’s tops costing under 254d, and 4o’s pre- 
pared tops under 13%d to 133d, but it is well known that %d 
less would secure to-day any quantity of either merinos or 
crossbreds in Bradford. Neither at the home or the export 
end of the trade is there the same measure of briskness that 
obtained a year ago, and although there is as yet no actual 
slackness, still there is not that comfortable feeling regarding 
the future that West Riding spinners and manufacturers have 
been accustomed to see during the past three years. All the 
same, I cannot see any probability of a serious set-back 1n 
values. There are bound to be slight readjustments, and the 
present slight ease need cause no alarm at the manufacturing 
end of the trade, or among wholesale fabric buyers. 


COLONIAL WOOL.—AUSTRALIA’S 
EXPORTS. 

(FROM A CORRESPONDENT.) 

From all over-sea markets reports come of very firm and 

even advancing prices for the raw material, whilst at the auctions 

in London the conspicuous feature continues to be the extremely 


RAINS AND 





ae 


264 





high prices still obtainable for speciafly fine merino wools of 
all ¢lasses. During the present week 47d has been given for the 
hot-water washed super lambs of the celebrated Ercildoun 
mark ‘from West Victoria, whilst as much as 23d has been given 
for the super greasy lambs out of the noted E.O. clips. Some 
New South Wales scoureds of very fine quality and in perfect 
condition have sold up to 34}d, and fine greasy combing from 
Queensland’ up to as much as 164d. At the same time, owing 
to their disappointing yield, heavy and inferior merinos show 
weakness, and in some cases are about 5 per cent. lower. The 
United States section of the trade has bought its specialities in 
a fairly free manner, but when the figures are known, I think 
it will be found that it has not taken quite as much wool from 
these auctions as was at one time expected, although cable- 
grams from Australian and New Zealand markets state that 
American buyers are operating on a very large scale. 

Australia is a wonderful continent, and, with good seasons, 
there would appear to be no limit to the country’s ability to 
export wool, wheat, butter, frozen mutton and lambs, and other 
produce. For many months of last year the rainfall, even in 
the agricultural districts, was much below the average, and 
more than once rain came only just in time to save the wheat 
crops. In consequence, the harvest will show a great falling 
off compared with those gathered during the last two years. A 
greater falling off from the same cause will be seen in the 
exports of butter and frozen meat. In regard, however, to the 
exports of wool, it looks (notwithstanding the drought con- 
ditions that recently prevailed over vast areas of pastoral Aus- 
tralia) as if in these exports from the Commonwealth during the 
present wool year ending on June 3oth next another substantial 
increase will have to be recorded. Should this turn out to be 
the case, Australia’s wool exports will have more than doubled 
in a single decade, which would be a truly notable achievement. 
Last season her wool exports amounted to 1,975,000 bales, an 
easy record, whereas less than ten years ago they did not quite 
reach a million bales. Of course, thts magnificent result could 
not have been attained but for the fact that the great island 
continent has, for the first time since its colonisation, enjoyed 
ten good seasons in succession. But not all this increase in wool 
exports must be put down to the seasons. Simultaneously 
during :these years Australian sheep breeders, who are amongst 
the most skilful and strenuous men in the Empire, have been 
devoting time, skill, and money to improving the breed of their 
sheep, until now it has come to pass that each fleece weighs 
nearly double the average weight ten or twenty years ago. This 
increase of wool exports has synchronised with the division and 
sale of dozens of big pastoral freeholds in all the States, except 
Western Australia. These States have changed millions of acres 
from pasture into arable land, and, of course, from the produc- 
ing of wool to that of wheat 


Hardly a mail arrives that does not bring me letters 
pastoral correspondents reporting their intention, or that of 
some of their friends, to divide and sell their estates. Of course, 
this means that these properties will, for the future, produce 
wheat instead of wool. In South Australia such properties as 
Yongala, Whyte Park, Wirrabara, Crystal Brook, North Bunda- 
leer, North Booboorowie and many other well-known immense 
freeholds, whose clips of wool have for more than half a 
century been the glory of South Australia, have already com- 
pletely passed into the hands of agriculturists, whilst other 
equally famous estates, such as Canowie, South Bundaleer, 
South Booboorowie, Hill River, Anlaby, and many others will 
soon have shared the same fate. Similar changes are going on 
in Victoria, New South Wales, and Queensland, and yet owing 
to the: good scasons and the improvement in the breed of the 
sheep,’ the wool exports from the Commonwealth go on in- 
creasing. Another interesting fact is that, although these wool 
exports have doubled in a single decade, the value of the raw 
material does not decline. My mail advices to hand this week 
continue to report further splendid rains in all the States except 
Western Australia, but, so far as this latter colony is concerned, 
it is satisfactory to learn from the last weather cablegram of the 
Federal Government that it has also been favoured with good 
rains during the last fortnight. The same message states that 
further heavy falls have taken place in Queensland, so that 
the sheep on the early shearing stations in that vast State will 
be in good order for shearing. As shearing commences there 
during the present month, Queensland nowadays is practically 
an exporter of wool all the year round. 


-_-———_——_ - 
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NEW ZEALAND WOOL SALES. 

The New Zealand Loan and Mercantile Agency have received 
a telegram from their Invercargill branch as follows :—At the 
first’ “$alé' of the season, bales were offered, of 
which 14,900 bales were sold. There was a good attendance, 
and keen}: competition. by home, Continental, and American 
buyets, while values ruled about on a par with Dunedin, the 
averdge pirices secured for greasy being as follows: Merino, 
good, 11d; meditim, 9%d; inferior, 8d.  Crossbred, fine, 
101444; medium, od; coarse (40's), 8d; (36's) 744d per Ib. 


15,000 


Messrs (Chas. Balme and Co. write (on January 31st):— 
Although ‘ithe attendance of buyers has been well maintained 
since the. date of our last issue, the tone of the market for most 
descriptions of wool has weakened to a slight extent. Among 
merinos, the finest greasies continue to attract keen competition 
from German spinners at fully December parity, while good 





THE ECONOMIST. 








{February 3, 1912. 


bulky scoureds are in demand on Russian account at prices 
showing no change from that level, Medium and inferior 
greasies, as well as medium scoureds, however, now rule from 
par to 5 per cent. lower, while inferior descriptions of scoureds, 
particularly when of short staple, sell with considerable irregu- 
larity at a decline of 74 per cent. American buyers are still 
operating freely among the medium to fine grades of greasy 
crossbreds in light condition, but as supplies of these qualities 
are now more plentiful than at the outset of the auctions, they 
are able to exercise more discrimination in their purchases; 
consequently the rates now current are hardly so firm as they 
were during the earlier days of the series. The ordinary run 
of fine greasy crossbreds realise about last sales’ values, but 
medium and coarse growths, suitable for topmaking, are the 
turn cheaper. Scoureds and slipes, although in small supply, 
are selling in buyers’ favour, generally to the extent of 5 per 
cent. There has been no appreciable alteration in the position 
of South African wools during the past week. The irregularity 
noticeable in the prices paid for the better descriptions of 
greasies, however, still continues, and such wools now rule 5 
per cent. below December parity. As compared with that 
basis, we quote:—Super snow-whites, par; snow-whites and 
scoureds, 3d per Ib cheaper; grease, light-conditioned, comb- 
ing, 4d per lb cheaper; grease, light-conditioned, clothing, par 
to 4d per lb cheaper; grease, heavy-conditioned, combed and 
clothing, 3d per lb cheaper. 





Messrs Chas. Balme and Co. in their sheepskin report of 
Thursday write :—The first series of public sales of woolled 
sheepskins of the present year was held yesterday and to-day. 
There was the usual attendance of buyers and competition was 
animated, prices showing very little change from previous rates 
in any grade except coarse full-woolled descriptions, which were 
5 per cent. dearer. As compared with the prices current at the 
sales held on December 13th and 14th, we quote :—Merino, full 
and three-quarter-woolled, par to 4d per lb cheaper; merino 
half-woolled, par; merino short and shorn, par; crossbred fine, 
full and three-quarter-woolled, par; crossbred coarse, full and 
three-quarter-woolled, 4d per lb dearer ; crossbred half-woolled, 
par; crossbred short and shorn, par; lambs, par. 


The following is a list of the London Colonial Wool Sales 


which commenced on Tuesday, January 16th, being the first 
this year :— 


Bale 7Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
Jan. Belling Brokers. No. Jan, Buyers. Buvers. Total. 
16.. Baxton, Ronald, and Co,..1 .. .. sees 860 sees 700 woes 1,500 
Jacomb, Son,and Co. ....1 .. W .... 1,780.... 1,700 .... 3,400 
Du Croz, Doxatand Co, ..1l .. .. 2,000 .. 2,100 . 4,100 
17.. C. Balme and Co. cocceoh cc Sh coco BOD ccc. 3,000 .. 4,900 
Thomas and Cook ........ 1 ‘eatk tose 3,450 .... 1,680 .... 5,100 
“eb. 
18.. H. Irwell and Co. ........ RB co 1 ccce BD ccee SD cece’ CS 
H. Schwartze and Co. ....1 .. .. «seco 2,908 .... 2,756 .... 5,664 
19.. Buxton, Ronald and Co. ..2 .. 2 o Qa ec 4,300 .... 9,000 
H. P. Hughes and Sons....1 .. » Beeb ccce SED cose OD 
20.. Jacomb, Son,and Co. ....2 .. 3 o “Re és 5,600 .... 6,400 
Willans and Overbury ....1 .. .. «see 2,000 .... 1,750.... 3,750 
22.. Windeler and Co. ...... cok «co © coos Bembeces Ee « 3,849 
23.. Du Croz, Doxat,and Co. ..2 .. .. «eco 4,500.... 3,500 .... 8,000 
24.. John Hoare and Co, ...... i x BE ecu S73 .. 2,600 
C. Balme and Co........... 2 nar ae GREP cove EO cc 7,600 
26.. Willans and Overbury ....2 ae & art ae ee ee 
Buxton, Ronald, and Co...3 .. 7 .. 6,800 .... 6,500 .... 13,300 
27.. H. Irwell and Oo......ccece ena. =i S008 «coe OSD 
Jacomb. Son, and Co....... Sco 8 cece SACO cece SOTO cee OOD 
H. P. Hughesand Sons ..2 . ‘ 2,900 .. 1,500 .... 4,400 
29.. Du Croz, Doxat, and Co. ..3 .. 12 aa he ew a 
Thomas and Cook ........ mB co © cose Qae ockg, Bee sss Ge 
30.. Jacomb, Son, andCo, ....4 .. 13 ‘ << see sa “none 
C. BalmeandCo. ........ - Se sx. sale Joes Sees. sabe! €6de cae 
H. Schwartze and Co. sm «0c TD eves CER ices, OD sess OO 
31.. Windelerand Co. ..... an 1s webk 0) Seek Be LOOR 5 ae 
SO DONO EID. 15S cc cc cscs tn. e880 08 eee +6 
Du Croz, Doxat, and Co. ..4 .. .. sees 3,700 .... 3,300.... 7000 
H. P. Hughes and Sons....3 .. 15 .... 1,100.. 600 .... 1,700 
_ John Hoare and Co, ......2 sb” sell SHED case 600 .... 1,620 
repo. 
1.. Willans and Overbury ... . 1,500 . 1,500 .... 3,00C 
H. Schwartze and Co. ....3 .. coco ee ee 


Thomas and Cook ........ 
2.. C. Balme and Co........... — 
Jacomb, Son and Co,......£ ~- mB 
Buxton, Ronald, and Co, ..5 


3 
3 
H. Irwell and Co........... = « 
3 
4 
c 





JUTE, FLAX AND HEMP TRADES. 


Messrs MecNicoll, Pirie, and Co., of Dundee, write (on 


January 30th) :—The tone in both the jute and linen branches 
of our trade still continues strong. 

Jute, after slightly easing off, has again firmed on 
receipt of strong advices from Calcutta. Good single first 
marks have been dealt in at £22 5s to £22 10s, February /s/. 
Daisee is offered at £20 10s to £20 15s for same shipment. 
Spot jute is in quiet demand. Sales in this position include 
firsts at £22, and Daisee twos at £20 7s 6d. Calcutta cables 
report that Indian mills are buying loose jute heavily. To-day, 
jute dearer, firsts done £22 10s, February /s/, demand’ more 
active. 

FLAx.—The feature of the week has been the strong tone 
and the upward tendency of prices for all descriptions. The 


high prices are, however, checking business, and the turnover 
|has not been so large as in the preceding weeks. Tows are 
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somewhat inquired for, but are difficult to secure, sellers main- 
taining an extreme reserve. To-day, flax and tow dearer, 
demand quiet. 

YARNS.—Jute yarns have been largely dealt in at higher prices. 
8-lb cops are now held at 2s 1d. Flax yarns tend dearer, but 
do not find a ready market. Tow yarns continue in good de- 
mand, To-day, jute yarns very firm, linen yarns steady. 

CLOTH.—Jute goods are being influenced to some extent by 
the strong advices received from the Calcutta cloth market. 
The tone here is strong, and buyers are gradually being forced 
to pay the higher prices asked. Linens are a somewhat quiet 
market. Canvas continues firm, with manufacturers engaged in 
quoting for Government requirements. To-day, jute goods 
inclined upwards. 








THE COTTON TRADE. 





LIVERPOOL, February 2. 


Cotton continues in good request, and quotations show a 
general advance. Estimated spot sales, 73,000 bales, of which 
65,490 bales are American, 4,180 bales Peruvian, &c., 2,000 
bales Egyptian, 190 bales West Indian, gs50 bales African, 190 
bales East Indian. Of these, 7,500 bales are for export and 
speculation and 65,500 bales for the trade. Imports, 185,162 
bales, including 163,543 bales American, 2,940 bales Brazilian, 
15,979 bales Egyptian, 2,273 bales Peruvian, 57 bales West 
Indian, 34 bales African, 300 bales East Indian, 36 bales sun- 
dries. The actual quantity forwarded to the trade is 118,367 
bales, of which 97,264 are American. The actual quantity ex- 
ported is 15,401 bales, of which 7,441 bales are American. The 
stock is 1,014,140 bales, of which go7,o10 bales are American. 
Sea Island descriptions continue in fair request, and prices are 
very firm. A large business has been done in Peruvian mita- 
fifi at_firm rates. In American a large business has been done 
at steady rates, and the quotations of middling and above 
are raised 27 points, the lower grades 25 points. Middling 
quoted 5.77. Brazilian continues in moderate demand. Quota- 
tions are raised 28 points. In Egyptian a moderate business 
has been done, and quotations are advanced ;d per Ib. Nubari, 
Joanovich, and Abbassi unchanged. Fully good fair brown 
quoted gd. In Peruvian a good business has been done at 
unchanged rates for rough sorts. The quotations of smooth 
are 25 points higher. East African continues in good demand, 
and quotations are advanced 20 points, and those of West 25 
points. In East Indian a limited business has been done, but 
quotations are raised %d per lb. Futures are 13% to 21 points 
higher, the nearer positions being most affected, closing barely 
steady. February, 5.534%; February-March, 5.53; March- 
April, 5.55; April-May, 5.56%; May-June, 5.58; June-July, 
5.5814; July-August, 5.58; August-September, 5.56; September- 
October, 5.5214; October-November, 5.50; November-Decem- 
ber, 5.4914; December-January, 5.49%; January-February, 
5.49%; February-March, 5.50%. Egyptian futures are 5 to 14 
points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: January 26, 1912, 


| Same Period Same Period 

















| ° 
| 2 ° Ye 
as 3 | g £ | 1911. 1910. 
Descriptions. 1 | jai : . —___— . 
BiSiSigis £13 B83 Sis Seis 
Siali$isif 81a 892/38 Sale 
American. lalajai,diajadijaiajaiala 
Bea Island........ perlb. .»/.-|.. 15 16 19). - , 49 184 
3 | .. 028 | o- | 238) 153 144) z 
GOUMMiaGMMF GOLMGM GOLM3M 
22 550 5°76 614 756 782 814 748 714/800 
r. GF Gd. Fne MF Fr. Gd. MF Fr | Gd. 
612659 .. «. 825876 .. 785 8:38) ., 
1612659 . + 823376 .. 785 838) 
612659 .. « 823876 .. 785 858, ., 
612 659 .. «. 8°23 876 sd oe} 
612659 .. «- 823876 .. 785 838 
- 659 .. +. 823876 .. Tel 834 
Egyptian. : 
iat i | oe | Byy 8h 9% 10R ee te tae ¥ rahe 
WR shnuisnttbhinenns o “1% 14 9 Q we | Oe] 123 1 
est Indian—Sealsland .. | .. | 7 18 || oe 18 |... 
Peravien— Rough .. saoeign v0 | te | ae oo 900 1085 os | «as as a | gs oe? 
tto Mod. Rough .... «+ | +. eo 1 ee ae 50 
Ditto Smooth ..-.... *. '548\ 603 638 653 663 822 872 897 782 8°27)8 52 
Ditto Seafsland...... | | 9) 10 ML Ld .. 12h 133 12 |133 
African, East, &. ...... 470, 520.570 620 650730 .. 81590 ..).. (8:55 
East Indian. GFr| ror Gd FG Fne8'tn ror Gd. Fne ror Ga Pne 
Surat—Mac,G’ndSurtee .. | | of oo |, 20 | se * on 2 | it 
oul » Broach .. oa | SES os tis Tt 7 7 TA) 
Deoonagaar lariat ise de ah (Hh tS St"! é 
M. Gin'd Bhownuggar 43 | 44 | 5 of re Cae 54 | Gi 
Oomrewattes, No.1.. 442) 4¢8| of ots Sth ++ 7th i Tie | Ste >t 6k 
%, eo Gee e- se | ee ** e | 
moa oom if iH BR Sp Ha it Sls 
M.Ginned Khandeish .. | 448) 443 5¢y Sth -» 7 | 7e 78 | 58 52 6 
M. Ginned Comptah.. 5 .. | St ok omk ae if vo oe t gal es 
Bagal ORD cccccccccces so | ee . * * } ee | 9 “* 
Belin onc asvees 4fh, +. ae 4 ‘ta e) 6fm| -. ag co 
- Ginn inde.... «. es oe | oe oe | 
Sees eee 4a tal 4m 4 ti it oa om oR | | ak 
Machine Ginned Bengal .. 4t4 448 448 Sts Gy, Sta 58 | ed, 5 
Madras—Tinnivelly ....| 5} | 52 ef ce |-eo . oo || 00 ' TE | ce | se | Oe Ome 
448 .. Pe es abet Th | +s Tin Tf a 
NOL, * ee ee 
ee | co | ce | oo ee | ee | ec , Of. ee | ee 
** . . . * ee lee ee 
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The imports for the week ending Jan. 26th amounted to 138,248 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 450,000 bales, 
against 317,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 
January 26. 
hemes 


eed ma Inc. or 

i911 1910. Dec. 

Bales. Bales. Bales. 
Imports Week ending Jan.26 138.238 .... ed eowe we 

” From Sept. 1........ 2,665,873 .... 2,873,467 .... — 207,59 
Exports Week en Jan. 26 13592 .... ‘ eee ai 

* From Sept. 1........ 187335 .... 151,566 .... + 35,769 
Consumption Week Jan. 26 89.055 .... se weve ee 

Be Becccccee 1,933,891 .... 1,861,632 .... + 72259 

ae.“ Scoscusaeaeees Seta 962370 .... 1,221,250 .... — 258,880 


MANCHESTER, February r. 


A strong feeling has prevailed in all quarters of the market 
during the past week. A very extensive inquiry in piece goods 
has again been dealt with, and although a little falling off in 
the turnover seems to have now taken place, the total sales have 
been large. Considerable transactions have been arranged for 
India in staple goods, delivery in some instances extending into 
next year. Very little has been done for China. A rather in- 
creasing trade has transpired for numerous minor outlets, and 
many shippers seem to have been forced to give out orders»more 
freely, owing to the hardening tendency of prices, and the 
longer delivery required by manufacturers. It is many years 
since producers of cloth weré in so strong a position. A fairly 
healthy demand has been experienced in home American yarns, 
the general offtake being encouraging. An active business con- 
tinues to be done in shipping bundles for India. A little more 
trade continues to come round in Egyptian yarns, and some 
producers have rather more work to go on with. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1911-12, 
Price, ————-- —-—--- --— 
t Feb. Price,|Price,|Price,|Price,| Price, 
1. tJan.|t Jan.'t Jan.|+ Jan.}+ Dec. 
1912. | 25. 18. | ll. 4. 28. 


sails ale 









































| 8 | dis a 

Raw Cotton—Middling American,per lb) 5°60 5°50/ 5.40 533) 518) S03 

— Good fair brown Egyptn,per lb 0 i 0 8 0 87 0 8¥/ 0 8 0 
Warns—32's twist .........ecceee- perlb 0 O 84) 0 8,0 830 830 

— 4's welt ......c.cccceess perlb' 0 oh 0 837 0 89,0 830 83,0 8 

— 60's twist (Egyptian) -+..per Ib) 0 153 O lag) O 153) O 15;/ O 153} 01 
32-in. Printers, 116 on 16 by 16, 32's and 

Bis cc cctccccesccsecdsachdchsceseba 17 6 17 4/117 4/17 2)17 Oj17 0 
32-in. shirtings, 76 yds, 19 by 19, 32’s and j 

Gixcecccccecedanedheapansceceeoees 15 5 15 3/15 3/15 1/4 111141) 
38-in. ditto, 38 yds, 18 iy 16, 10 Ibs...... 94:9 319 318 219 2119 1 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs. .... 83'8 2}8 218 1,8 01/8 0 


(Il.) Compared with Previous Years. 


\Price, 
+ Feb. 
1, 


Corresponding Dates in 














is die ais a sdisdisd 
Raw Cotton—Middling American,per!b, 5°60, 7°93) 7.84 517) 631) Git 
— Good fair brown Egyptn, perlb| 0 88 0 10 | 0 13%) 0 84) 0 84:0 1 
Yarns—32's twist ........+-00000+ per lb| 0 840 10#f) 0 10g) 0 745) 0 93) 0 2 
— W's welt ......c.ccceeeees per lb| 0 8 0 1 O 103) 0 735) O Sta) O 103 
— 60's twist (Egyptian) ....per lb) 0 153 0 178) 0 183) O 15a) O 174) 0 18 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
We ccecnadecsestaquascesnesisences 17 6 18 11 16 6 }14 6315 7116 3 
32-in. shirtings, 76 yds, 19 by 19, 52’s and | 
Donccnccececcscescccecesecosesoes 15 5 17 1/14 9/)13 6/14 9/15 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ..... 9410 4/9 0/7 9)8 2\8 4 
39-in. ditto. 374 yds, 16 by 15, 83 lbs .... 8 3'9 41/8 1/6 9 7 2\7 4 


+ Nominal quotations. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 31. 


Last Thursday the Valorisation Committee published its 
statement of policy as regards the sale of its holdings during 
the current year. As your readers will already have been 
acquainted with the details, there is no need to repeat them 
here. That the trade was pleased with the announcement 
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disposal beforehand, probably some time ago, of 400,000 bags 
at New York was not in agreement with the promises of the 
syndicate, and the statement that the committee had a firm 
offer of 83f basis good average Havre for the European 300,000 
bags was interpreted as meaning that inside friends of the 
committee had taken the coffee on certain terms which would 
protect them from any loss, whatever the general market may do. 
However, it meant the removal of an uncertainty which had 
troubled the trade for some time, and was greeted with a sharp 
rise of 1 to 1% pf. This has been lost and regained several 
times since, but, on the whole, increased firmness has pre- 
dominated, and the close to-day is firm, with quotations 134 to 
14% pf dearer at 65% (after 6514) for March, May, and July, 
against 6314 last week; 65% for September, against 6334; and 
64%4 for December, against 6344. The demand for spot coffee 
has been a little more active, but business is still restricted, 
as buyers wish to wait until February 12th, on which day the 
300,000 bags are to be allotted, to see what supplies are coming 
out, as you know the Hamburg and Bremen stock will furnish 
100,000 bags. The decision to ship 200,000 bags from Antwerp 
to New York is regarded as in favour of holders, as it relieves 
the heavy Antwerp stock to that extent. What the trade is 
practically puzzled at is the statement by the committee that 
all its Santos coffee at New York had been disposed of, for 
according to the accepted statistics, New York had in April 
last year 709,690 bags of Santos valorisation coffee in reserve, 
and nothing was to have been sold until now. The question is 
pertinently asked: What has become of the 300,000 bags which 
apparently nave disappeared without notice? The Valorisa- 
tion Committee is called upon to explain, but probably will 
not heed the request. For the present the disposition is to 
look for a fresh upward movement, for which the impulse 
is presumed to come from Santos itself. Considerable ship- 
ments have been made from there this month, and relieved the 
congestion. Receipts are now becoming light, and the Brazilians 
will be helped by probably more liberal consumptive distribu- 
tion. Prices are high, and the position may be artificial, but 
the Brazilian seems to have the whip-end in his hands. Local 
statistics published to-day show the month’s arrivals here to 
have been 72,000 bags Santos, 5,000 bags Rio, and 59,000 bags 
of the other growths. The deliveries were 47,000 bags Santos, 
11,000 bags Rio, and 60,000 bags sundries, and the stock at 
present consists of 1,504,060 bags Santos, 117,000 bags Rio, 22,000 
bags Bahia, and 75,000 bags of other kinds, against 1,460,000, 
123,000, 21,000, and 72,000 respectively at the end of December. 
In January last year 106,000 bags Santos were delivered, and 
the stock of Santos was 1,731,000 bags. The Imperial statistics 
show that during the year 1911 181,572 tons had paid duty, 
against 169,077 tons in 1910, 211,645 tons in 1909, and 191,352 
tons in 1908. 
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cannot be pretended. It was pointed out, for instance, that the 

























































SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 31. 

The market has this week again been governed entirely by 
two factors—the question as to what the Brussels Conference 
would do with regard to the Russian demand for permission 
to increase her sales to Western Europe this season; and the 
progress of the Cuban crop. Both are still undecided, and the 
market has undergone several changes in sentiment of some 
importance. The Brussels Conference reassembled on Monday, 
and has to-day adjourned until to-morrow, without apparently 
being any nearer a solution of the tough problem as to 
whether, and to what extent, Russia’s request be granted. 
Meetings had been held in Berlin of sugar-growers and mer- 
chants, who most strongly urged that the German delegates 
should be instructed to refuse categorically any concession to 
Russia; similar meetings in Vienna arrived at the same con- 
clusion, and on this the market hardened. <A meeting of 
Hungarian interests, on the other hand, resolved that, to 
ensure the continuance of the Convention for another period 
of five years, and in view of the undoubted scarcity and dear- 
ness of sugar, Russia should at least be met half-way, where- 
upon Austria-Hungary sold sugars. Rumours from Brussels 
yesterday and to-day suggested that compromise was in the 
air, and that Russia would get authority to ship 150,000 tons 
extra, if she agreed to a five years’ prolongation of the com- 
pact. This has precipitated fresh selling, and with buyers 
shy the market closes at the lowest point of the week, with 
the current crop 22% to 30 pf lower on balance, and new crop 
unchanged on the week. Following are the closing bid quota- 
tions for futures, in marks per 50 kilos:— 


March. 


May. Aug. Oct. Dec. 
To-day ......-. 15.10 .. 15.324 .. 15.35 .. 11.65 .. 11.373 
December 30th.. 15.124 .. 15.30 .. 15.423 .. .. .. 11.40 


The Cuban receipts for the week were cabled as 82,000 tons, 
against 70,000 last year, and.g8,ooo in 1910. This was larger 
than had been anticipated, and as the weather at the same 
time was reported favourable the news helped the depression. 
Since then heavy rains have again been reported. Moreover, 
New York has bought freely in competition with London, and 
cost and freight prices have stiffened; but the Continental 
preoccupations have for the moment overshadowed the situa- 
tion. Technically, the market has become stronger; for it is 
reported that the Paris-South American speculator had, during 
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the past few weeks, unloaded a very large line of his hold- 
ings, the sales being variously estimated at from 600,000 to 
8co,ooo bags. The demand from Eastern countries is said to 
be reviving, as Java, India, &c., had oversold themselves, and 
were now forced into the European markets. Conservative 
interests think that the statistics of consumption will this 
month begin to compare less unfavourably with last year, as 
reserve stocks in consumers’ hands must have been much re- 
duced. The local market has been somewhat disturbed by 
the arrival from Hungary of about 100,000 bags, and the ex- 
pectation of a further 60,000 bags or more during the first half 
of February, which is partly reflected in the local statistics 
for the week ended January 27th, the arrivals being 8,890 tons, 
of which 5,800 were from Hungary, and the shipments only 
3,730 tons, of which 2,340 went to England, leaving the stock 
5,160 tons larger at 38,280 tons, against 67,390 a year ago. 
Refiners have done very little business during the week, and 
report that deliveries on running contracts are extremely slow. 
To sum up, the position appears to be very unsettled, but 
probably adverse influences have done their worst, and once 
the prevailing uncertainty is out of the way the market might 
recover from its present heaviness. 





The London Produce Clearing House inform us that contracts 
for 356,000 bags 88 deg. sugar, 100 tons granulated sugar, and 
500 tons cane sugar were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, February 2. 

SUGAR.—A steady tone prevailed in this market with regard 
to prices of refined gocds on spot, and this in spite of a quiet 
demand, as buyers manifested but little inclination to exceed 
pressing requirements until something definite was known upon 
the point of allowing Russia to export a much larger quantity west- 
ward. Meantime, Cuban receipts remain small, and do not shape 
foracrop of 1,800,000 tons, and same will have to increase con- 
siderably if anything like this figure is to be reached. The specu- 
lative position disclosed continued irregularity, and weakness 
ensued on sellers being, as a rule, more prominent than buyers. 
Thanks to a free access to the cane crops, stocks in Great Britain 
are maintained at a high level, so that the stringency in the beet 
world is not felt so keenly as would otherwise have been the case. 
Total visible supply amounts to 3,024,000 tons, compared with 
3,819,000 tons at same time last year. 

Home REFINED steady, anda fair business transpired. Tate’s 
No. 1 cubes sold at 24s 3d; No. 2, 23s 9d. Of pieces, mid to good 
yellow quoted 18s to 18s 9d; whites, 19s 3d to 19s 9d. No. 1, 
crushed, 22s gd; nibs, 23s; fine granulated, 22s 74d; standard 
ditto, 22s 14d. Lyle’s No. x granulated, 21s 74d ; No. 2, 21s 14d: 
and yellow crystals, 19s 6d. 

FoREIGN REFINED.—Cubes sold to a moderate extent at barely 
steady prices. W.S.R., prompt, 20s 14d ; S. and T. ditto, 20s rad ; 
Meyer's, 20s 34d; A.S.P., 198 83d; P.G.R., November-December, 
15s 74d; C.Z.R., April-August, 20s 14d; EA R., March-August, 
20s; $.Z.G., November-December, 15: 74d; and Say’s, prompt, 
22s 3d, f.o.b. terms. Lebaudy’s fine granulated and loaves, 
prompt, 20s 44d, f.o.b., Paris. Russian crystals, ready, sold, 
16s 3d ; February and March at 16s 23d, f.o.b., Danzig. in the 
beet market a fair business transpired, while values were irregular, 
and on balance easier. March delivery sold, 15s 1d to 15s odd, 
and 15s 3d; May, z5s 74d, 15s 2d and 15s 6d; August, 15s 74d, 
15s 2d, and 15s 6d; October, r1so9d, 11s 94d, 11s 7d and 11s 93d; 
October-December, 11s 6d, 11s 5d, 11s 44d and 11s 64d, t.o.b., 
Hamburg. German granulated easier, and dealings were on a 
limited scale. J.H., ready, sold, 17s 9d; February-March, quoted 
17s 74d; May-August, 17s 93d, f.o.b., Hamburg. 

CANE-GROWN met with nextto no demand at public sale. 2,171 
bags Demerara crystallised, 523 bags ditto syrups, and 752 bags 
white Mauritius were catalogued and all bought in. 147 bags 
Mauritius crystals realised 17s 6d. Privately, 1,100 bags crystal- 
lised Demerara sold, 21s 6d to 22s od. 

Imports and deliveries of raw sugar into London since January Ist 
to January 27th, with stock at latter date :— 





1909. 1910. 1911. 1912, 

Tons, Tons Tons. Tons. 
Imported ............ 9,910 .. 12,390... 22,650 .. 20,680 
DOOR ccccccoscoce B3e0 ce 160... Be we Lew 
BNOOK, ccccccccscccescce Eile ss) TQ « Bow Bae 
Stock U.K. .ccccccece 78500 .. T71G .. HED... WHS 
Cane, jaggery, percwt.. 8/104 .. 10/9 .. 86 .. 11/6 
Java afloat............ ILI/lg .. 140 .. 10/6 .. 16/0 
Beet, 88 %,f.o.b....... 100% .. 12/11}.. 9/la .. 15/0 


RUM.—There has been a small trade during the week at unaltered 
rates. 250 puncheons Demerara sold, 1s 3d to 1s 34d. 

GLUCOSE steady, and both English and American liquid, spot, 
sold, 12s. 

COFFEE.—Fair supplies were offered, and met a good steady 
demand at full to firmer prices. Costa Rica, good to fine bold 
colory, 82s to 87s; fair bold greyish, 76s 6d to 79s 6d; mid, 76s 6d 
to 79s 6d; peas, 738 6d tog2s. New Granada, good bold mottled 
greyish, 78s; low mid, 77s to 77s 6d. Colombian, fair bold 
greyish, 77s: low mid, faded, 73s to 73s 6d. Java, bold yellow, 
81s; dark, 78s 6d; unwashed, extra bold, 70s to 76s; bold, 69s to 
69s 6d; small, 62s 6d to 67s 6d; peas, 69s 6d to 72s 6d. Futures 
unsettled. March delivery sold, 58s, 58s 9d, and 58s 14d ; May, 
578 9d, 58s 9d, and 57s 9d; July, 58s, 58s 6d, and 57s gd; Septem- 
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ber, 58s, 58s 6d, 57s 9d, and 58s; December, 57s 6d, 59s, 57s 9d, 
58s 3d, and 57s 6d per cwt. 

imports and deliveries of coffee into Londor since January 1st 
to January 27th, with stock at latter date :— 












1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported eee ee eeee 2,270 ee 6,86C ee 2,140 ee 2,200 
Deiivered (home use) 1,310 .. 1,130 .. 970 .. 1,030 
Export ...c.csccoee 1,590 .. 1,520 .. 1,250 .. 1,060 
GONE  cséccscicsse. TS 2 Eee os See oe eee 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Jan. 27. | Jan. 29. | Jam 30. 


| ane 
10 30; 1 O |10 30} 2 30\10 30; 2 30)10 30}2 30 10 & 2 30/10 3c) 2 30 
a.m.) p.m.| am |p,m. |a. m.|p. m. &.m.| p.m. a&.m.| p.m | a.m.)p. m. 


sd|sd|sa\sda\eda\ed\s disd|/sd\|sa|ea|sa 
January ....|57 9 oe | at oa + | at we iia os ie 
February .. . |57 9 |58 0 [58 9 [59 0 [58 9 oe eee eS 
58 


Jan. 31. | Feb. 1. | Feb. 2. 

















6 |58 74/58 6 
March ...... 58 0 |57 44)58 0 [58 74/59 14/58 O [58 44)58 14/58 3 [58 3 {58 6 [58 74 
May ........ 57 Hh 4 |57 9 [58 6 (59 0 57 9 |58 14|57104)58 0 (58 0 [58 3 [58 3 
SOW accccses 57 44157 44157 9 (58 6 [59 0 (57 74158 13/5710 |57108/57 9 [58 12/28 3 
eptember ..|57 6 (57 44157 9 |58 6 (59 0 (57 9 (58 14/5710 18 0 (58 0 [58 3 (58 44 
December ..|57 3 |57108/57 6 |58 14/58 74.57 44157 7157 6 |57 7/57 9 [57 9 {58 0 





Contracts for 75,500 bags Santos coffee registered during the week. 

COCOA.—At public sale a fair supply was offered, but met with 
quiet support. Grenada, &c., declined fully 6d per cwt Trinidad 
neglected, Ceylon being fairly steady. 291 bags Ceylon sold: 
good, 70s to 71s 6d; fair, 65s. 5,468 bags Grenada mostly sold: 
good to fine, 55s to 57s; fair, 53s 6d to 54s 6d; ordinary, 52s to 
52s 6d; common, 51s to 51s 6d. 661 bags St Lucia: fine, 55s 6d to 
56s; good, 54s 6d; dark, 50s. 474 bags Dominica: good to fine, 
538 to 55s; fair, 52s to 52s 6d; ordinary, 50s to 51s. 223 bags 
Jamaica: fine, 56s 6d; fair, 54s; common, sos to 50s 6d. 322 bags 
West Coast African, good, 52s 6d. 32 bags Panama sold, 55: 6d. 
373 bags Trinidad, 69 bags St Viacent, 803 bags Guayaquil, and 
43 bags Puerto Cabello bought in. 

TEa.—Indian offerings this week amounted to 42,517 packages, 
which passed off with a generally quiet demand, while prices were 
somewhat irregular, and occasionally the turn in buyers’ favour, 
particularly for commonand medium descriptions. Good liquor- 
ing Assams, however, were in request, and realised fully steady 
prices. 
broken pekoe, common to good medium, 74d to 113d; orange 


orange pekoe, common to good, 8d to 1s 2d; and pekoe souchong, 
74d togd per lb. Ceylon sales amounted to 21,721 packages, 
which met with a fairly good general demand, though mostly at 
rather easier prices. Common and lower medium kinds were 
irregular, and often showed a fractional decline on last sales, but 
for better medium to fine soris there was a good inquiry, 
and prices ruled fairly steady. Pekoe, common to good 
medium, sold, at 7d to 10}d; broken pekoe, ditto, 


broken orange pekoe, common to good, 8}d to 11$d ; and pekoe 
souchong, 64d to 7d perlb. Java: Sales of 4,700 packages 
occupied fair attenticn, at steady prices. 
medium, sold, 74d to 83d; broken pekoe, ditto, 63d to 84d; orange 
pekoe, ditto, 8d to g}d; broken orange pekoe, common to fine, 74d 
to 1s 14d ; and pekoe souchong, 63d to 8d per lb. 

RICE.—After declining, the market ruled steady, but trade 
moved rather quietly. : 
sold, 9s 6d, to the Continent, and 500 tons, No. 1 garden Siam, 
March-April, 13s 1o|d, c.f. ana i., Continent 

TAPIOCA in slow demand, and 220 bags Singapore flake retired 
from public sale. Priva'e market dull, with sellers of Singapore, 
February-April shipment, at 23d, c.f. and i. Pearl also quiet in 
auction, and 312 bags Singapore medium bought in. 
market slow for arrival. Singapore medium, Febrvary-April ship- 
ment. sellers, 20s 9d; Penang, equal to fair Singapore, 18s 9d ; 
and Penang seed, ditto, 17s 104d, c.f. andi. 


40 bags large. 
February-April shipment, at ros 3d, c.f. and i., Liverpool. 
about late rates. 

BLACK PEPPER quiet, and prices tended easier. Singapore 
March- May, sellers, 534d; April-June, 5;;d. Lampong, January- 
March, sold, 5 9-32d; July-September, 5 7-32d, c.f. and i. Ter- 
minal market inactive. July delivery done, 5,d. In auction, 
50 bags Singapore retired. 

WHITE PEPPER dull and rates weak. S:ngapore, February- 
April shipment, done 8d, closing sellers, 7|2d. Muntok, April- 
June, sold, 83,d, c.f. and i. Terminal market very quiet. At 
public sale, 69 bags Singapore and 75 bags Muntok offered and 
bought in. 

CLOVES moved in favour of buyers. Zanzibar, October- 
4 23-324; February-April, 4 25-32d to 49d; March-May, 4 j¢d to 
to 4/3d,c.f.and i. At public sale, 234 bales Zanzibar and 2t 
cases Penang retired. Without reserve 12 cases Penang sold, 84d. 
NUTMEGS.— Nothing catalogued at public sale. Of mace, 38 
cases Eastern offered and bought in. 

GiNGER.—161 bags Cochin brought forward and retired. 168 
bag: Japan, without reserve, sold, 31s 6d to 32s. 
CINNaMON.—160 bags Ceylon chips withdrawn. 
CHILLIES.—14 bags Nya saland sold, 40s to 4os 6d. 
Japan retired. 
35s 6d. 


90 bags 
159 bags ditto, without reserve, realised 31s to 
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Pekoe, common to good, changed hands at 7$d to 1s 144; | 


pekoe, common to good medium, 8d to 11d; fine, 1s 44d; broken | 


8d to 1o}d; orange pekoe, common to medium 8d to tod; | 


Pekoe, common to | 


20,000 tons Rangoon, February-March, | 


Privately | 


SAGO met with little attention at public sale, and all the offerings 
were bought in, comprising tco bags of sma'l, 40 bags medium, and | 
Fiour easier for arrival, with sellers of Sarawak, 


ARROWROOT was not represented, and privately sales small, at | 


December shipment, sold, 434d ; January-March, 4 25-32d to| 


CAPSICUMS.—27 bags Nyassaland sold, 28s to 32s 

CASSIA LIGNEA.—50 bales broken bought in. Without reserve, 
57 boxes selected ditto sold, 41s 6d to 42s. 

JUYE.—A firm tone prevailed in this market, and holders adopted 
an attitude of reserve. Later, however, values declined. Native 
first marks, spot, London, sold, £22 ros; afloat, {22 10s: January- 
February and February-March, £22 5s to £22 ros, then £22; tops 
of ditto, February-March, £23 5s; bullub circle 2 to 3, January- 
February, {22 12s 6d; ditto, February-Marck, £22 tos; Chunder 
circle 2 to 3, January-February, {22 5s; Daisee No. 2, January- 
February, {20 12s 6d to £20 10s. Substitute M, D to E, dock, 
Dunkirk, £22 12s 6d, c.f andi. 

HEMP.— Manila parcels dull, and prices tended easier. 
March-May, scld, {22 2s 6d to £22; May-July, £22 tos; April- 
June, {22 10s. S.S., February-April, £19 155; ditto, June-August, 
done, £20 5s; July-September, £20 15s, c.f. andi. New Zealand 
moved off slowly. G.F,, January-March, sellers, {21 15s; and 
fair, {20 15s, c.f. and i. 

SH&LLAC.—Spot goods quiet, but fairly steady Fair T.N., 
orange, on spot, sold, 63s. Futures somewhat irregular. March 
delivery sold, 63s 6d to 62s 6d and 63s 641; May, 64s 6d, 64s, and 
64s 6d; August value, 65s 6d. 


Sess 





| GAMBIER dull. February-March shipment, sellers, 24s 9d, 
l c.f. and i. 

COPRA quiet and easier. To Northern ports: January-March, 
| Ceylon. sellers, £26 5s; Malabar, £26 17s 6d; F.M.S. Straits, 


£25. To Marseilles: F.M. Straits, February-March, £24 15s; 
Manila, £23 12s 6d; Java, February-March, sellers, £24 15s; 
South Sea Islands to London, {23 178 6d; and to Continent, £24, 
c.f. and i 

INDIA-RUBBFR.— Public sales of plantation comprised about 650 
tons, and asteady demand prevailed. Rates, however, ruled 1d to 14d 
per lb lower as compared with the average of last sales, but gener- 
ally unchanged from the close of same. Straits : smoked, sold, 
58 o4d to 5s 54d; unsmoked, ditto, 5s ojd to 53 3d; good to fine 
| pale crepe, 5s 2d to 5s 34d; brown to light, ditto, 4s rtd to 
| 58 23d ; dark, 4s 8d to 4s 113d ; smoked, 4s 114d to 5s 23d. Ceylon: 
unsmoked sheet, sold, 5s o#d to 5s 2d; good to tine pale crepe, 
| 58 24d to 5s 3¢d; brown and light, 5s to 5s o4d and 5s 24d; dark, 
| 48 10d to 48 114d; biscuits, 5s ofd to 53 24d; scrap, 2s ro}d to 
| 











33 2d. Privately the market ruled quiet and easier. Fine hard 
Para: spot and near, sellers, 4s 7d; February-March, sold, 4s 7d; 
ball, 3s 11d; plantation, spot, 5s 4d; and February-March, 
58 33d. 

METALS.—Tin irregular, and in less speculative demand. After 
| various fluctuations, cash delivery by the middle of the week 
settled down at £195, forward {192 2s 6d, closing on Thursday at 













MEMORANDUM. 


edhe 
Z oe 


generally means a rush lunch, followed 








by an afternoon of indigestion. 


But even a rush lunch can be a 


nourishing 


5 


well-digested lunch, a 


- 


and sustaining lunch if a cup of 
Bovril is taken with it. 


A Bovril lunch is quickly served. Its 
nourishing power is very great. Though 
it is light it is satisfying ; though it takes 
up so little time it sustains throughout 
the afternoon. 


| Repeis colds, chills and influenza. 





BOVRIL 








ares 


recor mares 


peers tees 
OT 








—_—— 





268 THE KCONOMIST. (F ebruary 3, 1912. 




















































£194 5s cash, {192 5s three months. Shipments from the East | coloured and 118 tons of inferior were offered. 56 tons s of th the 
last month amounted to 4,018 tons. Mount Bischoff quoted at | former and 67 tons of latter sold, at an average decline of 3d, 
£194 58 to £195 5s. Copper : The standard market was subject to, Australian mutton: fine, 363 3d; fair to good, 34s to 34s 6d; dark 
heavy realisations at times owing to unfavourable reports cabled | to dull, 30s 6d to 32s 6d; hard, 35s 6d. Beef: sweet, 35s; fine, 
from Wall Street. Values settled down distinctly easier at the | 35s; fair to good, 33s to 33s 6d; dark to dull, 30s 6d to 31s od. 
week's commencement, but rallied on Tuesday after active cover- | Market letter unchanged. Town tallow, 33s 6d; melted stuff, 
ing and free forward buying, cash by the middle cf the week | 23s 6d percwt. Rough fat, 84d per 8lbs. 


reaching £62 5s and £63, sellers being reserved. Thursday’s| QIL8.—Linseed again easier, but improved later. Spot, pipes, 


closing rates respecting these positions were {61 17s 6d and | £38 58; barrels, £38 10s; February-April, £37 15s; May- 
£62 12s 6d respectively. Electros, £64 15s to £65 58. Statistics; August, £34 10s; Hull, naked, spot, £37. Rape quiet. Ordi- 
for last half of past month show a decrease of 1,188 tons in stocks, | 


nary brown, naked, spot, £31; English refined, on spot, £34. 

and 13 tons in the total visible supplies. Lead slightly Icwer.' Cotton dull. Crude, spot, £22; Hull, {20 15s; refined, sweet, 
English, £15 17s 6d sellers ; foreign, £15 12s 6d to £15 135 9d, as | £26 103; ordinary pale, {24 ; Hull, {21 ros. Cocoanut : 
to position. Spelter easier, chiefly torward. Ordinary brands, Ceylon, spot, £43; March-May, £38; Cochin, spot (pipes), 
‘aera £26 7 Ben.” £25178 6d. Iron rather dearer. Quick- | £48 108; Marcn-May, £41 10s, c.i.t. Palm: Lagos, on spot, 
Sliver, Orst hands 5s 1os. Soya, spot (barrels), {27 15s. 
TALLOW.—Market ruled quieter. Near parcels afloat tended £33 ~—s ), £27 35 


weaker, and 3d easier for shipment. In auction, 151 tons of better | (Continued on page 271.} 








Commercial 7 Times.—Wiceklp Price | Current. 


The prices in the iollowing list are revised with the assistance of an eminent firm in each department. 



























































LONDON, Parpay. | DRUGS—(C Yon.) sds a: METALS—B. Copper 2 8 & 8 | SHELLAO—per e cwt— 3 d s d/ TAPIOCA— sor t= sdsd 
ARROWROOT-perlb s do sd CO Oo eer 12 0 18 0 Eng., Tough, pertorn 66 0 66 10 | Orange, first marks .. 80 0 90 0 E. I. Flake, fair...... 0 230 
ip Vanpent, com. Sofa. 03 8 44 pee. a frtofin ; 10 ; A Best selected penne . : ° 7 | gbecond, | fair to fine S : " : PE secessed percwt 20 0 25 0 

WUEES .ccccccecess 1 8 0 | Senna pods .......... u neets (strong) .... arhe P. cocseceges 

peated 0 8 O 9|DYE STUFFS, &.— Standard ...... cash 61/176 0 0 | Button,sorts,gd. to fn. 90 0 75 0 eatin, pe. 2 6 29:0 

COCOA iui 1d p. lb Galls, China..percwt 60 0 0 0 | Iron, per ton— | Low to medium.... 45 0 65 0| Archangel.. - 18 0 18 6 

Trinidad, mid. to fine, Fe nom Bars, Welsh Ports.. 710 8 0 | Calcutta .-;-.Rupees 31.8 nom TEA—duty $4 per lt 

PP rasceecess 1 0 65 0 | Safflower, Bengal . nom Staffordshire Bars, March TN delivery value 63 6 | }BA—du per 1b— 06 
Superior ..... 0 70 0| Turmeric, Bengal .... 28 0 29 0| Birkenhead ...... 610 615 [Spot TN value ...... 63 6 0 0 | Congou—Common 0 

: 6 Med wd .. 0 6 0 8 
ntsdpbageaene 6 67 0 | Madras, finger ae: 26 © 27 0 SI oncnnaiehseen 71:0 #O 0 | gILK— nm ium to ge oo it 

West Afriea.......... 49 0 62 6 | Gambier, block ...... 26 6 27 0 Hoops, Birkenhead 7 0 O 0 | Bengal—surc > 9 ne to finest ...... 

| gal—Surdah, p. Ib a 3 ll Souch« o on 0 64 0 84 

St Thome ....... -» 0 0 0 0 | Cuteh, ord. to fair... 28 0 34 0 | Nailrods, London ;. 810 9 | Gossimbuzar |... 9 11 0| “Good tofinest...... OT 1 6 

Cevion, plantation | - $8 ;¢ 0 | DY EWOODS— £5 £8 Rails, steel, f.0.b. 5 0 5 10 | Bengal Gonatea. . ... 10 3 il ¢ | Scented Orange Pekoe, 

ui : eish Ports...... . = 
Bahia, fair to fine... 54 0 88 0| Brasil.;......perton 1010 12 0) po iaisbro, fob. 479 0 0 | mina, Teatlee, Bupr. 0 0 8 0) Canton .........n« 00 00 

- » JAMAICA.....+ 8c. i sh 536 66] Be we cseceees a Scented Oprs. ........ 09 0 
d per Ib | Scotch pigiron, cash | Blue Elephant ....10 3 10 6 
COFFEE—duty 15 } MD ots isssnesnceie 70 0 0| ft cash . ¢ 00 1 Hyson com. ae . 0 6 0 7 
lon, sm.&low mid. 0 0 0 0 | Lima Wood . 80 11 0 ion eo Taysaain Kahing .. 9 0 0 6 Fines eo 
iddling to fine.... 9 | Logwood, Campeachy 80 0 Ol, . A «+00 , EE galt awe conn ott oo sccceseooce 0 6 0 
oT j “ad—Eng. ' vig, p. tow15 18/9 90/0.0 “_  agegse 
Peaberry ......-... 0 9 0 0| Honduras .......... 0 6 5 | “Foreign: prompt 1126 000 | fused ...-.+--+-+. 5 Os 6 | , Good to finest. -.-.: 0 af 0 

E.India fineord.gd.md.77 0 84 PER escccs00e & 6 OO | 7 me-reeled .......+++ | Indian and Ceylon— 

« « e oT , i Ja 

Do good to fine .... 87 0 ¥2 0 | Red Sanders 510 0 0 | Wicksilver, per muti Japan ..-............. 13 3 14 6) Brok i Fannin 0 7 0 7 

Mocha, long berry .. 80 0 85 0 |Sapang Ceylon ...... 710 0 0 | first hands ........ B50 0.0 | Ttaln.—Raw, fr. Milan 16 6 17 6 ——_.... tus 4 
Do short berry .... 22 0100 0 | pL EpHANTS' TEETH—per ewt. Speltes, ©. B omer re 1989 Organzine—Mid. togd. 0 0 0 0 | Broken Pekues—Oom. 0 1 0 | 

Jamea., gd. tofn. ord. 73 0 74 0 | Rott eo ib & upwards 66 0 73 0 Do —— 197 0 199 0 | SPICKS—Pepper, white—per lb— Fair to good........ 08 10 
Greenish .......... 7 0 79 Ol} py gy : f. £ ” 6) fA 2 & OO Be cissttecess DR EE, Mri iesccsapennce 1018 

on: i 70 . a | aK per ton, c.l. 5 45119 Tinrplatey be = oe | Bingapore,fairWhite 0 8 O 0 Finest. . 18 26 
osta Hica,ord. to mic 8 9 Seoneee : C 36 ( , Black Singapor 0 5% C 0 | Pekoe Souchong— 

Pernau D. C 35 (0 Co} . 0/13/74 up. | . wapore .. i ekoe Souch ng 

oa pesca a lini, | Petrs Bejetsky 0 44 0 | Zine, Belgian Sheet .. 30/0/0 30/10 White Siam ........ 0 76 0 0 Common .......... 0 74 0 a 
aire: American, § " -RUIT @ | BREED, 6..00000000000 0 2% 0 28) Useful medium .... 0 0 8 
oe oe: “3 . Bel be ; * ng 2s eh 2 < —— a a Cinnamon—Ist sort 13 1 9} Pekoes— 

a: to Gne ......2 80 0} rants, ¢ s— IT LS—-Fish— | g ’ mn. . 
Fory des scriptions . . is 9 72 0 (uation... per cwt = é 2 : Bye rm, crude, p.t eon un 32 0 33 0 os ~ neeveeseenes : ; : : en -- ese : i : $f 
era Paz ..... 5 PALTAS ......62.008 8 6 Whale ..... 7 | Be den fet eeeeeeces 4 - cece 

Columbian, ordinary 65 ° @ . posgane aids ain 3 : _ ; ~y WEED ccc ccocese = : 7 ; | eer Sreeresern . rf ; 3 | es eee eee : ; ; ; 

0 gd. ord tolowmd 65 ee eee 2 © ee ee noe. Osean... 
oe wane cs ee 0} — shbnbieaek = ; - . — —Spanish er S : : ; Cloves—2 aioe See ae 4 6 5 | TIMBER—Timber & Hewn 
4 > & f. terms or SPI nncccevecscccces rey » i, _ C 

CHEMICALS Figs, Turkey, inyers.. 31 0 40 0 | geed, Linseed, per ton385.0 38200 |qPCMAMé --.-.-.-.-. 0 86 1 1|  Wood-—Dantzick | | 4) 

Acid, citric....perlb. 1 44 1. 44) p Natural, bags -..--- 18 0 24 0 | Rape, ref. Kng.csks, 3¢ 0 0 0 | “Cochin cut .....--. 0 9 0| Pitch Pine’ timber 68 0 125 0 
Rien ee o£ 8 Mac manY'Se 0 ge 0 ommawmaeingte’ SS $2 $ | “Dotinaltiaii:: SG $8 3 | canna el pine areigh # BO 8 

t . 1clas, he 5 .. v otton-se Pe 7 
Pa enalish 2 1 Ot 1 of Selected, med.togd. 40 0 45 0 | “Do Refined ........ oe 8e| aoe ee Te eee 
Foreign SARIS 0s 1 Of Fine and choice .... 46 0 55 0 Gocoa-nut, Ceylon.... 43 3 0 0 Japan ....... 732 0 0 0 Pine ok ania oiaeaigthel 7 0120 0 
Alum, lump ..perton£6 5 6/10/0 Saneotel, layers... ; : ; : pon i bape 2 % ; ; Jamaica 48 0 67 0 indian teak “sags once a ae 
ME niebénae £615 0 0 : eaenseereeee alm (Lagos) ......+- 2 oe ead i BF inset 18ft cube 

a p.lb. 0 38 0 3% eee 43 0 £2 0 sane, American patie = ; . : — 8, good ‘per ib : of a Dene Baw Pre pred ——, 
Muriate, White..ton 26 0 3 0 umEeee, S205 50008 . a o Eng ri owe § Small to medium .. 0 44 0 53) orwa etrs. 8 

saan iia B'§ Hb) Maettnken a 8 BS Pema $8 cule prowe' 3 ed 6) Buel gon 8 

, ort : er-White ...... Me Me ccsesece 

See ras i ae ea ah change 0 44 0 oi _. pow Eng. SPIRITS—Rur, p pf.sl. duty 16614) powian 12 0 2410 

Ashes, pot | perewt 36 0 38 0 | Do fine ..... =e perten ........-. 10/7/6 10.10/ | Jamaica, per liq. gal. | Finland... 2.002222: 10 0 1110 
Pearl do do .. nom Oranges, Val. sel 0 46 0 American (Western) a bd. 30to3650.P. 23 4 3) Canada, ist pine |. 34 0 42 0 

Bleaching powdr. p.tn. 5/5/0 5/10/0 pea creamery ..-- 9 2 Ih 0 | 08 Sects d sd Fine marks ...... a Se. &.- Do '2nd........ 2310 2510 

Borax, crystals ..cwt 16 6 i7 6 al _ ceeccecccere 3 : ° ; = La fo we iy é ; Se cals : ; : ‘ Pe Siiicorcsas 1510 18 0 

Pee 17 6 38 6 aples .... 7 2 om bay, pr. 416 lbs eeward, Isl., ) 4th........ 13 10 16 10 

Onens Farter, Orystal 82 4 0 0 Lemons, Palrmo, j.cs. 7 € 17 0 Calcutta,pr.410lbs Jan. 70 9! E.L, and Mauritius 1 8 0 0 pe wruce.. 9 § 18 8 

Do owder ie a ae 82 0 0 0} Naples sanawkaneues es 0 A - Azoff, Black Sea.. 0 0 00 i codu'cn sen 010 0 ly | Pitch Pine Planks.. 12 0 21 0 
,powder .... 83 0 84 0 Messina ..........-- 11 0 24 0 Rape,Cwnpre,brwn, Brandy, duty 15s 1d per yous gal.! Dantzic dck.40ft3in 0 0 0 C 

Calomel ...... perlb 3 04 0 0 en Rens aies ; ° : March-May ... .. 253 0 0 woe nt. In hhds. . °. q Staves--Baltie, p. mille280 0 = ; 

Iodine, dry ....peroz 0 6 0 64 eeeernene ne PROVISIONS— y.. -per gallon ;:| New York pipe .... 70 01 

; —pe yao ‘ : da 
Pagani 2 1M) |B Petersburg layer 319 G 9 Batter—verewt— 4, 9.5, 4 | Jac? i 61 BE ToBacco— 

Chlorate, net ...... 0 33 7 eee fr.curnt. spot 2:15 0 0 aan ogg a nese nent eo 15 6 = _Duty38—4/lbperlb 5s d a da 
me ors English. . 0 y N. Zealand, spot, fair 215 00 ce" 8 . ° tkedncen e0 21 0 3 Maryland and — 

Do Foreign ........ 0 0 JUTE, Native firsts, . +o apettner la 0136 0 eee 23 0 ver Ib, a. teeeee 09 11 
Sulphate. ...per ton 10) 10) 11/00 for shpt. Feb./Mar.. 21/150 0 0) Arventine "196 0 123 0 Cornspirits, pf.dy.pd. 12 2 0 0 | Virginia lea ° 13 

Bal-Acetos ....perib 0 4 0 44 Coir yarn, good to fine 7” 2 2 0 pro dks 0 te 6 Bpirits, f-0.b Ex prf i 1 0 9 a to fine.... . % 3 

Sal-Ammoniac, pr.cwt 40/0/0 42 00" Common to fair . roe oe 138 0146 0 Malt spirits, duty pa. Bo vsccesecees : 

Boda Blea, per ton 4512€ 1600 mUIDESeper ibe de a ROTM ow AM OES Geman api .n’ © 0 0 0 Kentucky cat" "| YO 
Crystals,ex ship. p.tn£2/5/G 2/100 Salted Australian .... 0 5% 0 74 Brittny, rolls, dz. 1b 13 6 16 6 BALTPETRE— Strips eke, eee 
a ~ PEPE - ; ; 3 an cation ieee ; 54 : 7 Bacon, snd. —Wtrfrd. 87 @ 66 0 Ben al, per owt... . 2 0 0 0 ome baecnsendee sy 33 

austic ...... sce aaee eR suc ie CG tiewtek .......-«- Satie, roftent umbian ......+.+4 : 33 

Sugarof lead white ton nom Lisbon ........ 0 62 0 74| Continental ........ 50 0 60 0 “ th ET cccpreesdsusnwee 

eaporelen white......825 0 25 10 Oporto sic pcee 0 ei 07 Genefiam ......0.-: 49 0 $4 0 SHELLS—M._-o-P. per owt: sajtyo | TORREY ss sesseseeees o7 eo 
uiphate Quinine— Dry & Drysalted Cape American .........- 46 0 ania . 29/15/0 15/00 | Tabekia 272" 0% 13 

oward and Bons, Madagascar ........ 6 0104 Hams—Irish ---- 80 0 98 9) gydney............ £10/5/ + 2 ibid 

" * + He vee : T ccqssasondia 10/5/0 17/0/60 | China .............+. 0607 

alee ie 8 tel Be ame. Se OT Conadian .........-- s6 0 60 0 W. Australian ---'£1450 17,00 | Borneo and Sumatra 10 7 6 
German anfactrs. 07) 0 0 Penang ......-.-... 0 4 0 9 \Lard—Irish bladders. 4 0 56 0 |. bombay... --, SEAN STK | German ......-.+0+00- 35 3% 
Do 2nd hand ...... CT 0 50 10g trish laders ty 9 0 9 |SUGAR—per cwt. duty 1s 10d, 98 Beedleaf.--0. 00.0... og 18 
oe B00 2210 | a Oo EE ie eee Windia, oraye it’ a... eee 

Bulpbur Fiour ....) 6100 6150 | OED: 9 tO ef pe tie 86 8 S|. Se e-- 8 22 9 | Manilla... 06 20 

Vermillion, Giinesesp.02 8 0 0| ogee ne ice” igi 0 Ob 2h Beot_—American,prélb | nom | penang, Gr. and white 988 ogee iit 28 

« > ) ° , / 

—— = cul 1911 12/5/0 14/0/0 Bests... oc vcccscece 8 in? 
DR cas secckee 0 27 0 0} ee "10/10 0 11/110 Cheese—Edam ...... 59 0 70 0 ee pabacioen : ° 0 o PURP'NTINE, pewt 35 3 0 0 

COCHINEAL ...... :'é 2 8@ 1909 ; Pitches deledinteda 9/0/0 10/00 conedinn ieeensh een z ° 76 6 Natal @yru rps .-..... i. ae $00t~Rit-ae oe, an 

= ee 3/10/0 7/7/0 OOGR. occsesccocccs > © ieee es. oe — Knglish— per p' . 

ot Wenern, c.f... 0 st 0 0| Foreign, i911 .....: 11/00 2000, English Cheddars. 88 0 90 9 ey ne oe Fleeces 8. Dn. Hegs.#14 0 £14 10 

SSMECV heise at @ mia mmMR—ib 8) Ulett 8 88 8 sameahia cae Sag $) Hncied aaee a H 

DRUGS— EL. Para, fine, a spot 47 00) Wire toaf 00 00 Cuba, Centrifugal... 15 6 © 0 ent Seeres........ 1015 ll § 

— aa t — ‘+? 0 75 0 ak wells wn New Le aland | 71 6 73 0 Reringsp—London— South Down ewes 

acnbesteht oar 32 $5 G|Bomiegatted View, yy mpecger@vinach 12 @ Te 9 "Yew Grain 29 ¢ 0 0) Mand wethercs B30 38 9 

EO WOES «sno ces PR nincs ne dened 1 ubes, No.1 ...... ee 

Balsam Peru ..perib 7 9 8 0| Midord.Viotogood 29 3 0 Italian psc ae 2 a) ae ae S09 6 0lotmwrhb.” sae¢ 
pheanasates 1 6 2 3) Lowtogood ord.... 1 9 2 3)! panish ............ 12 0 16 6| Granulated ........ 21 1421 7h. Vic—Scomredeuper 111 2 0 

Bark;Cajisaya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom Egyptian 0 0 0 0| Crystals, white... 2: 1322 14 aan pe 1103 1114 

j E.I. &e. renwd.Cn. 0 0 0 0| Do low to ord. . nom Russian............ 0 9 5 6) GE Skestncnsccs Bs fy Scoured average. . 1% 18 

> i do Red 0 0 0 0/|Kurpah,gd.mid.togd. 2 2 2 4 c fs Treacle .........0+. 000600 Greeny ave.teter. I 1 1 

Camphot, China ....150 0 0 0| Lowtomid 1 6 110 | RICE—Rangoon, open 3 x 

Japan, refined...... 1 7 ae ee chtr,new crop,p.cwt 74 | CnvsED—Dutch . 19 3 13 33 N.8.W.Bcouredavr. 1 8 1 2% 
moms, Ceylon... 2 1. 9 | LEATHER —per lb— Moulmein............ 9 6 9 9 Austrian, March May nom Greasy average .. 0112 1 0 

Reemres, : er ib 1 3 3 | tree prt 18 8 | Necranzie Die eacs a cubes 9149 HH French Loaves, = b. jAyr. 21 74 + # §8. Aus., Greasy avr. 0 0 104 

astor-oil .... —_ 04 90 3| Mixed tannage, ee IIS Q a 9 French eee £ .0.d, nom N. Z.—Scoured avr. 1 110 

Gum Benjmn. gam, 64 Buttsor Bends .. 1 4 1 8 | giigon, cfai........ 8 8 9 of German Gran., ready 17 9 0 0 Greasy average .. O11 1 0 

seconds ,.percwt 6/0/0 860 ane me Hides” Fee 3s Garden Biam ........ nem French Cubes, f.0.b., Feb. '‘Apr.22/75. Cape, Scoured super 1 7% 1 4 
Olibanum,‘drops .. 18°0 $5 0| Kast Ind. Kips .... 0 6 1 § |EieldSiam »..-..-- aoe » Se Sn ents) Gee tee 
K . ore | Rice Mea’ ton,ex ship O.D., FED. .... 2.6. 9 b *e 

Rare Se O | Best Ind. Calf... ... ee kg lng nom Natal—Seou 15 16 
a 3 $ eat *> 110) 1 24 Forward, ex-ship terms 132/6 135 ' BEET—German, f.0.b. is os Greasy average .. 0 64 0 9 
| American Sides'.... 011 1 1) : r prompt .........+.. 2 bred — Grs. — 
pod, China - oz 55 0 70 0 English Shoulders.. 010 1 2 | ROSIN—Amer.,com. 16 9 0 0 TALLYW—per cwt— Ovi, Sod we 1 1 

pil, Cassia . per eo. 2 ank ‘ | Fine 18 0 19 0 g 
Aniseed .....* 5.9 6 0) ‘Beetish Botien'.... 0 ef. 0 9: \@A@o—Peadt pores 160 17 6 {me eae: 0S 36 3 | Now Salend des. 1) & 
P a sds 4 ewt i 0 ebet Oo med wb 
epperminH.G.H.16 016 9! Bark do 0 9 010s Sago flour............ Oe Qe sicisices 336 00 Do coarse .... 9 9 010 

aides SS — — 























BRITISH _FUNDS, &c. 






























Div. Due. Name. 5 Pea GOYT. SECURITIES.—Con. Dive plete ot | ea \Closng 
uarterly \Consols 257, red. 1923.... % — — Jue. | Drawings. | - > Prien. 
8 Do A “po for ect. Mar. 1.... i Prs. Am. Dividends ; _ | Whene jC losng \ , re 
Do 297, - = seeeseeee oe 81 2 |__Due. Prices, MarSep| . ok |Russian, 1822 5 ‘122 26 
Do Za Ved. 1905... .... +. 75 7 masts Jan., July|Can. Dom. Inse. / My Nov! Purchase | Do 1859 .... 3| 76 79 
Do . chegr. ot, 1912-15 . o at erences Dec. cx by = or Ssloy th of Qrtrly. |Jan., July Do Cons B.R. | “ 
Do. ...| DodZ, 116 ..........-. : ,252| June, Dec.|Cape Ins., ynds 5 
Jan., July..|Guar. Irish Land 23%. . ar got 8 }3;733,195|June, Dec. Do Ins.Stk.’83 4 {102 3 rtrly.|Jan., July}Do do IL 4 oat 5 
uarterly../3% Local Loans Stk. 1912] 89} 93 9,997,566| April, Oct.| Do Cons. Ins. 4 |102 3 rtrly.|\Jan., July} Do do IIL. 4| 91 94 
pril, Oct..|\Canada Gy. Intr- | Guar 15440744 |Jan., July) Do do 98 99 rtrly.| None fix Dore Rentes 4 | 90 93 
col. Railway } yim. 7,554,940| Feb., Aug.| Do do 3 | 845 54] MyNov| August | Do(Nic.Rly.) ¢ | 93 95 
Bonds, 1913. . ovt.|100 2 | 1,976,10C|Feb., Aug. Ceylon Insebd. 4 |105 7 Jne Dec|April, Oct. Do Nic. Rly.) ¢ 77 81 
ar., Sept..|Egypt. Govt. Gtd. 3%....| 94 96 ] 2'850,000|May, Nov.| Do Inser bel 3 | 87 88 Say. \April, Oct.| Do Bonds. . 3a 87 89 
eri Oct..|Greek Guar., 1898, 24% ..| 81 83 } 1,099,048|Feb., Aug. Jamaica Insc. 4 |103 5 | My Nov|Nonetill1916) Do Loan '06 5 1044 & 
Jan., July..|Mauritius 3) Z Stock, 1940.| 89 91 482,390| Feb., Aug. | Maurits. In,1937 4/103 5 | Jan Jly|Nonetill1919| Do Ln. '06-9 441100 4 
May, Nov..|Transvaal Govt. 3% Stk.| 92 25] 758,700|Mar., Sep.| Natal 1919 . 44/103 5 | Fb Aug} Pur or Draw Salvado Rep. 
Feb., Aug..|Turkish Gtd. 4%, 1855 ../101 3 | 3,026,444/April, Oct.| Do Cons. Ins 4 |104 6 of) Str. Bds. 6 '99 100 
April, Oct..|Bank of England Stock|247 52 3,714,917| June, Dec.| Do Inscribed 974985} Apl Oct} August [S.PauloProv. 5 101 3 
Quarterly. -|India Stock 34%, red. 1931) 933 44 2'178,800| aoe. , July i wedind. 1941 96 92 | Jan Jly|April, Oct.|Servian Unfd 4 | 85 89 
Do. Do Stock 3/, red. 1948) 79 864 | 9,686 300|Jan., July|N.S.W., Inse. 4 |105 6 | Qrtrly. None Spanish47 Bds4 | 954 44 
Do 3 Do Stock 24%, 7 red. 1926| 66 5 16464545 /April, Oct.| Do Inseribed tl or 98 99 Apt Oct January |Swedish, 1880 34) 92 94 
Jne., Dec...| Do R'pee Pap'r. 347% 54-5! 634 42] 12790216|Mar. Sep.| Do Inscribed te Fb Aug! Purchase | Do 1888’ .... 3 | 78 8! 
nai 12475800| April, Oct. | Do Ins., 1935 3 86 72 | June Dec|Nonetill1920| Do Ln., 1908 4t| 93 95 
CORPORATION STOCKS. 12103500} fan., " july} Do Ine 1850-50 3A} 97 127 928} Ap! Oct! September Turkish, 1991 , | ‘each 
Soo ae , i uly calane Eg) rbte 
Pree Ami Fase of Stauny ~~ [Oloang | 22286802|May, Nov.| Do Inse. Suk. 4,l108 8 |AptOet) | July | Do Bis. BT. 34) 90 91 
res Am. — SS > ote 15741498|Jan., July; Do do Jan Jly|June, es Do Ln (1902 ‘ 90 95 
a Duty. 7 Prices. 9,659, 980 April, Oct. Do do 1945 3 | 87 88 | MarSep Pur or Draw Do Unifiec 904 i4 
36,454,728) Metro Sa pee B, 1954 3 soe? = 654,000) Jan. , July potes et bt ; = a Jan Sly| o Do Ln., 1908 ; 79 30 
15,518,937, Do Con., 1929.......... t 1,897,820) Apri}, Oct.| Do Ins. Jne ec April, Oct.| Do do 1909 4 | 81 82 
16,263,476, Do 3% Stock, 1941 - 3 | 87 88 | 1026740C\Jan., July/\Queensland .. 4 \100 2 rtrly. yr Pun Pr| Uruguay Bas. 34) 754 6 
6,233,427| Do 24%, 1919-49 ......... 24) 77 78 | 2,927,900\.Jan., July) Do Ims., 1915 4/100 1 ay ° yr P un Pri Do Cons. .. 5 [100 1 
5,561,694 London County, —— 24; 70 71 1 7,939,000|\Jan., July| Do Ius.. 1924 4 |1015 24) Jan Jly P,Dwgor Tn|/Venezuela 
25,876,716! Do. <" . +3 so 8,616,034 |. —_ . July) ne ~ = 3 ° 2 ' Diplo. Debt 3 | 58} 83 
0,000,000! Do Cons. Stoc ¢ 4,000,00C|Jan., July} Do do — 
, 259,700 © orp. of London Debs... Sn 101 | 4,274,213\Jan., July; Do Ins.1922-47 3 | 84 &5 t 34% interest after 1918. 
1,642,900! Deb. seeeee —_ -§7.. a | ra 74 | 4,271, 70¢| April, Oct.\8 see eee ae (Cousens Pavesen Anneen) 
1,250,000 Deb. Stock, 1923 ...... | Ins ___ (Coupons PAayasir. AD. ~f 
1,695,000! Belfast, 1955 .. - 34) 94 96 11,581,100) April, Oct.| Do Ius., 1924 4 |102 3 | | 
3,650,000| Birmingham C orp. '1946.. 2 9941004 | 2,517, 806| lJan., July} Do do 1939 34) § rele, Apl Oct} | Aust. Gold .. 4 | 95 97 
868,510) Blackburn Red. 1930 .... 3 | 84 86 |2,760,100\Jan., July| Do after 1916 3 | 79: soils Jan Jly| \Dutch Cts. ex 
1,952,596| Bradford, or. ita a aaeee Zi | = = 1,035,200) May, Nov. StraltaBettions. Py yg a ot guilders. 24 en 
i. ,642 Brighton Cor Rec | Conv. Bonds MarSep oCertsof Ins. 5 
1638-313 Bristol, 1920-60.. . 3 | 82 85 | 6,911,231|May, Nov.| Do Ins.1937-67 34{ 954 64] Qrtrly. French Rntes 3 | 93 96 
3,033,826 Do 1925-65 ........... i 97 99 | 1,023,750\Jan., July/Tasmania 1911 4 {100 2 Apl Get! Germnim. Lan 3 | 808 ls 
1,187,947 Cardiff Stock, 1935 ...... 34) 95 97 [4,156,500 qan.. July} Do Ins.1920-40 34} 955 64] Jan Jly! > ia 3 | 80 82 
1,380,000/0 a Corp. 1940-60 .. ; = = 1,000,000/Jan., July) Bes 7 = : pes : ~~ Jy! — "om 3 3 se - 
776,400, Derby, 1920-50.. ........ 3 | 422,593| Mar., Sep. Trinidac ns. i Jan Jly russn. Con. 34) 89 9 
600,000 | eetoey. 1925-40 ........ 24| 72 74 244,200) April, Oct. Victoria Loan 4 |101 2 Abt Det Ss a 80 82 
535,431 Hastings, 1915-54. . . 3 | 81 83 3,746,800) April, Oct.| Do Ins. Stk. 4 101 2 jeri }U.8. Ln., i068 116 20 
1,190,0 16 6) Hudderstie “ld, 1920-40.... 3 | 84 86 3,972,000) April, Oct.| Do Ins. Stk. 4 102 3 [Jan ly) |Virwinia Fnd. | 
500,000! Hull Corp. Stock... a “3 3 . 5,970,000\ Jan., oa fe =. vane $I = é i——— 7 _ | Coup.Bnds. 3 88 91 
750,000 Leeds Corp. Stock, 192 | 6 4,996,000 Jan., uly, Do Ins., 5 g : eo ee 
2,000,000) Do ™ do 3 | 83 85 16,985, 800\Jan., July} Do Ins., 1923 3 | 96 97 
1,247,907 Leiceste r 1964 . sues agets 3 seiaen §,211,331|Jan., i we 7 _— : Be ° RAILWAYS 
5,755,469) Li vol Corp. Stoc 99. | 995,053\Jan., July, Wtn. Aust.Ins. 4 | . 
5,018, 697 Ma ant “ ester Rea. 1941 .. 3 8 - 750,000) M: ay, Nov. - do 1915-35 3.| 95 * ORDINARY SHARES AND Stocks. 
526,560 Newcastle Red. 1936 . 95 3,750,009) May, Nov.| Do 1915-35 .. 3 | 86 od ; 
2,727, "GIN N lottinghain C —- Stock 3 | 86 88 1,100,000 June, | Dec.| Do 1916-36 .. 3 tet if — Name. Prices 
1,063,410 Plymouth yi ‘set 3 S = 2,500,000) Jan. , July) Do 1927...... 3 | 89 90 $5 Barry Ordle i — 
$49,698 Portsmouth Corp. 97 9 ' 0 Barry Ordina 
471 410' Reading Corp. Stock.... 3 | 95 97 1,139,000! Do Pref. Or« 4%, 85 87 
1,500,000 Sheffield, 1968 .......... 34) 96 98 1,139,000! Do Def. Ord. cececeees| 66 69 
376 748 aoe cod 1932 | 84 86 FOREIGN STOCKS, BONDS, &c. | 4,574 1664 ¢ ‘aledonian Ordinary ..... 82 83 
693,596 Swansea Corp. Stock. . | 94 96 13,891, 370; Do Pref. Con. Ord. 614 62 
724,050, West Ham, 1929 ........ . 34, 89 91 (Coupons PayaBLe 1n Lonpoy.) oe Pe po pet ‘ on. Ord... a aly i. 
1,203,422! Do 1945. . . 3 | 79 81 ’ © Def. Ore ie netes 
845,890 W igan Cc orp. “Red. 1921.. 3 | 81 83 “Div ed 7 ioasael 500,000 Cardiff Pref. Crdinary ... 85 
§96,098| Wolverhampton Corp... 34) 95 97 Jive. | Date ot | Name. »/p SUZ] 1,854,720 Central London Ord. Stock| 71 73 
Subject to Sts aap Duty. _Due. | Drawings. /\e Tices, a tm 7 South London | 28 29 
2,106,444 Bristol ; ; . 34) 96 98 { | 240, last London Cons, ....... 7a 78 
weeds Debs. 1927 ........ 4101 3 rtrly. |Mr.,Jn.,8p., Argntne. Loan 2,642,000/ Furness Cons. Ordinary ..| 40 42 
mn er ' a — 182t aiken ae 96 98 . Dec. 1884 .... 5 |100 2 | 6,106,270\Glasgow and 8. W. Pref. Ord.| 56 58 
1,375,290| Leicester, 1919-44 . 3 | 81 83 | Ja. Jly.\June, Dee.) Do 1886-7 .. 5 |1015 2h] 6,106,270) Do Def. Ord... 44 45 
3,328, 942;\Manchester ............ 4 112 14 | Ja. Jly.|June, Dec.| DoN.Ct.Ry. | 5,318,490 Great Central Pref. Ord. 293 BO. 
| Dx --. 3 | 83 86 Ext. Gv. Bd. 5 '101 3 | 5,339,530} Do Deferred ............ 144 4 
923,073) ID TR. ccnn cece cces 
3,390, 647'Sheffield, 1925 .. ......- 3} 90 92 Ap! Oct|March, Sep.) DoTrs.Cn.'87 5 {1012 24 | 15,362,886\Great Eastern Ordinary 655 65 
LONIAL ~| MarSep! March, Sep. os Int. Gold 1 100 wwe Great re of meee --| | 57 & 
Loan.... § 1,177,577 Great Northern Pref. C n.| 92 93 
INDIAN AND 20.0: DS Apl Oct \June, Dec. | Do Stri. Be Is. u $8 100 7,451,714 | : Do Deferred .. = 55 
CORPORATIO - uy. | Pur or Draw os ae 7 te ae press Weste “0 on. Ord. . ans 2 
e <= Closng | Ja. Jly ~ - Ry.Guar. Res. 91 %& 2,564, ighland Ordinary Cons...| 38 41 
-| Name. heer Apl Oct “an “ . - ; 87 i aaa —_ seeneney o. , Con... .|59} 604 
é 9.34 8,107 Apl Oct] 4. ow do Law3,655 4 | 875 8,821,470| Lancashire and Yorks. Con| 95 96 
2 (eines ce noo 1885 19.54 B07 9 I Se Sly.) 3. |B Ayres Wir 2,885,000|Lond,. Brighton, ete., Ord. 112 20 
| emmy re nel weg + A S'plyandDge 5 101 2 | 3,656,300] Do Pref. Ord............./131 33 
4 lal Peet of) Det “193! 983 95] Abl Oct] Feb., Aug.|P.of B. Ayres 5 {1015 26} 3,656,300] Do Def. Ord. 2220022 0.2. 109 o) 
4 Cape Te a ( one — I a Stk. 1952 9 ‘fol Jn. Dec|Puror Draw Brazilian "83 | 393,395) Do Con. Rights Certs . 
6 one, ted (NZ ) Dist Loan 1926115 17 | Loan ...... 44) 964 74] 11,259,282) Lon. Chatham and Dov, Arb| ut % 
$ [Durban (Boro. of) tus. Stk. 1952 2199 101 [API Oct} 4 | Do 1888. 4) 98 100, | 42,988,455 Lond. and N.- Ls Se of 
1 eae - O64 Apl Oct es pa ko Bds. ‘89 4 382, wond. anc estn. Cons.|135 37 
Seon ot Deke" lisesler ‘90 | Fb Aug 3. Do 1396 -- 9 (100, 1 | 6,512,690) Do Pref. Con. Ord. ......| 914 
: ; ae 168 96 rtriy.| 0 “ jo Funding 44 5 6,512,690} Do Def. Con. Ord. ......| 45 454 
Soman neers ee Tie dete lienltoo 2 i; Nov} | Do 1903 .... 5 10 3 | 2111,840\Lond. Tilbury, ete., Cons. .-/148 5 
$ |Melbourne (City of) Dbs. .1915- 20 2/9 101 Jly.|1Jan., 1 Jly.| Do 1908 .... 5 esd 14] 5,732,062| Metropolitan Cons. . 48 84 
4 eee rbTrst Com. .191 8-21199 10) tb Aug} Pur or Draw, Do 1910 . 4 | 834 44] 2,640,914) Do Surplus Land Stock. .| 68 70 
4 Melbrne. T n Trst.,Dbs...1914 16/100 2 |J4 Jly.|Puror Draw Chilian, 1885 44) 92 M4 | 3,236,000 Metropolitan Dist Ord 3% 4 
Me Mo a 1c nity. of Pe “rm. Debs 77 79 Ja. Jly |Pur or Draw, Do 1886 .... 44) 93 95 39,037,064| Midland Pref. Cony. Ord. 624 2 
4 | Do. 4, Sig c ons. Deis, Stik. 1832102 3 - diy wares Sone Do Gold 43) = = feteor me Wet a oe 734 ij 
¢ da. Jly arch jo Gold ‘89 44) 95 & 9,568, orth British Ore re 6 
§ \Otago Harbour B. Con, Bonds 19341108 ¢ | Ja. Jiy.|Puror Draw| Do 1892 .... 5 | 97 99 |11,990,321| Do Ordinary 1] 31h 2h 
A a Re. Stk, Red...) * | 99 91 Apl Oct Pur or Draw) Do 1895 «... -» 44] $1 95 | 31,771,137) North-Eastern Consols ++ {1268 64 
; ogy | da. Jly.|Puror Draw Do 1896 .... 7 99 2,034,400|N rth London Consols ..../101 
«Rand W ater Board tus. Bin of eel oF 6" | Ja. Jly.|Com Jn.1909 Do 1905 °°: § | 97°99 | 3,694,650| North Stafford. Con. .....|| 92 94 
4 |Rangoon ( pe Met 9 1894 . .|1919'99 101 | Ap! Oct Pur or Draw, Do 1906 .... 44} 91 93 444,557, Rhymney Con. Ordinary . .|178 83 
$| $ Roost (City Ts — 1929) 91 93 | 4a. Jly.|Puror Draw) Do 1909 .... 5 | 97 99 | 1,829,260/south-Eastern Ordinary ..| 86 8B 
ee 7.) Harbour Bd./192£/100 2 | dpe Dec) Puror Draw, Do 1910 5 | 97 99 | 4,109,980) Do Pref. Ord ..... 118 20 
p Watpes : : My Nov! September ChineseSilver 4,109,980 Do Def. Ord. aedbeull 5 
Redeemable by Drawings. Is a ry 1894 7 Lo * 5,192,500'Taff Vale Ordinary . 744 5 
Jne Dec| November | DoGd.Ln.'9% 6 ‘ 
FOREIGN CORPORATION 1 Oct} —— Do Gold 1896 5 {1905 14 Depenture Soc 
aa Os at KS. ; 
_BONDS. a Mersey) J ‘June | De time rial —— 11,456,624 ¢ —— sedhdnadees 4 (105 7 
¢ Alexandra (C. of) Sterl.4/, Bis. * 1994100) Riwy Loan & | $84 ¢4| 2033,300 Cardiff. ... . 3| 74 76 
§ |Baku (City of) ..........-000-s | * | 9 97 | MarSep| January | Do old "06 5 [101 3 Re fy ee id and 5.- -West. : loa 6 
4 |Budapest Stg. Loan .......... e | 89 3 | Jne Decinot bfre 1914 Danish, 1894 3 | | | 81 25 | 11,367,341Great Central .......... 44116 16 
44 B. Ayres (City of) Bonds... ... 5 eo MarSep| Pur or Draw| Dutch, 1896. - 5 85 86 | i6’oss OsslGreat Northern 3 | 30 a: 
. \Christn'a(C. of) Ster. Loan 1900 : 99 101 My Novin'nebf15/7/12| Egypt. Unifd 4 |1004 i eit gaits Potente 
§ Gonstantinoyte(C. - _— ~ = ogi St Apl Oct] ,, 16/7) 19 Do Gov. Prt. 34) oh 3 3 sar 340 pd tape wore: : = 
Jopenhagen yo 2 Apl Oct| ,, 5.1 0 Ins. St oy ’ 
3 Bo 347, Bonds of 1687... > ee Jue De. |Pur cr Draw| DoStateDom 44)100 2 Serene a Perp. adliis 1s 
5 | Prats a 5/ Sterl. Bds...| * i102 3 Ja Jy.) i» i» oth ly Tas 100 | 39,011,906 London and 'N.-Western 3 | 82 83 
5 |Montevideo (City of) Red. 7 -- | WW ign jz iGreek, {e81 g | 13,784,227'Lond. and 8.-West Cons. 3 | 81 82 
5 |Moscow oy of) Loan, 1908..; * |102 4 ‘Apl Oni ie eo 45 | 1,236,000/London, Tilbury, ete. .. 4 |105 7 
5 |Nagoya (City of) Bonds ...... * | 984 S41 ya Jy. = _ | Do Mon'p'ly 52 | 5,601,278 Metropolitan canna 34) 90 92 
44 New ork ( 957/110 14 | y - | Do RiyLoan 4 7 | .1,211,625' Metropolitan Bees . . 6 |144 46 
"K COT. . .--- ++ «20+ = a. diy. ” ” i y 41,180,705) Midland .... . 24 674 eh 
5 \Osaka (City of) Ster. Bonds 191/9 39/9941904 48 
5 |Rio de Janeiro (Fed. Dist. of) * [1 2 a 16,117,326 North British -. 3| 79 80 
4 * | 92 94 23,573,030 North-Eastern . . -3| 4 
Do (City of) Bonds. . oa 92 $00| Nosth Stafford 3 ns 
6 |Bantos (C. of) Mt. Stg. Loan..| * (100 2 l 2,845, orth Stafford.......... 1 
é| [Sao Paulo(City of) Gd. Lan. b b ode ue _4,A2,440 South-Eastern Perpet... 5 '128 30 
(okohama(C.of}67 Bon 192- 








* Redeemable by Drawings. 
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PREFERENCE SHARES AND Stocks, WITH 
Divipgexps Contingent on THe Progits 
_OF BACH SePARATE YEAR. 





S$ reL2> 


~ 
~ 
>} 






J bfre'20| 4%/Stg.of1910 4 
‘Api Oct|Mareh, Lag ni Cons 


Sesuss Sesggshe seetes 





oe 41 
Silver 5 61 eats Pref. No. 1... : - 
Cons 5 (1004 14] 2,946,341) DoNo.2.............. 
= a y ps poe Some 4 wit c sodas 4 
MyNovi « Rerwesien, 3 re nd 8.- wees ¢ : 
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Amount. 


44,546,100\Ohic. Great 


11,243,700/Clev.and Pit 
10,000, 





go | 
~ RAILWAYS.—Con. | 
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PREFERENCE SHARES AND STOCKS, WITH 
DIvipeNDs CONTINGENT ON THE PROFITS 
OF EACH SEPARATR YRAR. 









Present ie Closng 
Amount. | Name. lpr Prices, | 
£ vA 
1,500,000|Great Central, 1876 .... 5 113 15 
1,000,000} Do Convertible, 1879.. 5 [112 14 
1,380,000, Do Convertible, 1881.. 5 [108 11 
1,500,000} Do Pref., 1889 ........ 4 } 84 87 
2,230,000} Dol891 .............- 4179 82 
3,100,000} Do 1804 ...0......c0605 5 | 64 67 
11,866,708, Gt. Eastern Con, Pref... 4 }100 2 
12,819,520/Gt. Northern Perp. Prf. 4 }104 6 
11,936,662'Gt. Vestern Con. Pref. 5 129 31 
25,400,900 Lanc.and York.Con.Pref 3 | 773 8} 
6,190,315) L., B.,and 8.-0.Con. Pref. 5 1128 30 
6,727,365) Lon. a hat. and Dov, Arb. 44} 88 895 
869,532) Do 2nd Preference.... 44] 71 73 
23,080,620) London and N.-We satern 4 1107 9 
8,944,990 London and 8.-Western 4 }105 7 
1,204,100| London, Tilbury, ete. .. 4 [102 4 
3,611,558 Metropolitan Pref....... 34 86 88 
962,649| Met. District Ex. Pref.. 31 93 
537,351; Do Assented Ex. Pf. 7 77 77 
§5,999,223| Midland Perp. Pref. .... 2h] 654 64 
3,850,198| North Brit. Con. No. 2.. 4 |101 3 
2,422,485, Do KE. and G. Pref..... 114 16 
2,290,889; Do Pref. 1875.......... 45113 15 
1,091,183' Do Con. Pref. 1892.... 4 1100 2 
16,071,227| North-Eastern Pref. .... 4105 7 
700,000'N. London Pref. Con. .. 5 }116 18 
3,082,483|N. Staffordshire Con. .. 3 | 76 78 
995,090! Rhymney Con. Pref..... 41100 2 
2,172,580) 8. - Baste yrmn Con. Pref. .. 445/113 15 
2,640,820' Do Preference ........ 5 $124 26 . 
2,703,277' Taff Vale Pref. Stock .. 4 }100 2 
INDIAN RAILWays. 
£ 
1,500,000! Assam-Bengal .......... 3 | 783 9 
3,000 000) Bengal and N.-West, Ld. 1504 1 
400,000) Bengal Dooars, Ltd. .... of 64 
3,000,000) Be - al Nagpur, L., Gtd. 
t4 caegben profit |108 9 
3,000,000: Burma. Limited . . 1084 94 
800,000|Delhi, Umballa and K 168 § 
500, 000) Do Deb. . 410! 3 
41,914 Eastern Beng: ul A. Ann. 9/10 187 9, 
74,936, Do “B” Anunities .. 9/ | 235 3 
348,666 Do Debenture Stock... 4 |1034 4 
109,815/E. Indian Ann. A 1953 9/6) 18% 9, 
624,9004} Do Annuity B ...... 8/10} 23 
1,912,804; Do Def. Ann. Cap. Gtd. 
| 4% + share surp.prit {88 100 
4,637,196 DoClass D ........ 44/10/119 20 
1,435,650} Do Irred. Deb. Stk. 44)116 #8 
8,000,000} Do New Deb. Stk. Red. 3 | 77 
7,000,000} Do2 SY Scrip. Deb. 34) 92 93 
2,575,000'G. Indian Peninsl. Gtd, 
| 3% + 1-20 surp. bet 974 84 
242,847) Do An. Class A ....9/7-40} 173-84 
1,025,669} Do doe b "6/9 l 
2,701,450 Deo Debenture Stk.. 4 1104 54 
71,097 Scinde, Pand Del. A An. — 18 3 
300,264) Do B Annuities ...... 9/1) 254 3; 
425,000, South Indian Gtd.... 4413 6 
5,000,000} Madrasand&. MahrattaL. 
| 34644 4netearnings [1045 54 
1,195,600! Do Deb. Stock... 101 
1,000,000, Southern Punjab, L itd... 145350 
500,000 Do Red. Deb. Stock .. 34] 975 8 
2,000,000} Nizam's State—Guar. ,. 5 |107 8t 
800,100} Do Mortgage Deb. .... 4} 95 96 
699,900; Do Regd. ............ 94 95 
800,000) West of India Portugse. 5 | 82 84 
650,000! Do De be snture Stoe Kk 5 19841005 
Barnes Posskssions. 
1,330,000! Atlantic and N.-Westn. 
| Gtd. lst Mort. Bonds.. 5 [111 13 
§25,130| Buffalo and Huron £10h. 5/3) 123 2g 
297,600} Do lst Mt. Pe + Bads.. 54)134 37 
466,158; Do Bonds 2nd Mort... 541134 37 
2,034,800'Canada Atlantic . 419 9 
1,144,400/Canadian Northern .... 4 }99 101 


$1006000 O}Canadian Pac — 7 (2344.5 





11,428,082) Do Non-cum. Pref. .. 4 |101. 2 
7,191,500} Do lst Mort. Bonds 5 103 5 
29; 225; 428) Do Consolidated Deb.. 4 1034 44 
750,000; Do Algoma Breh.stMt 5 }110 2 
55,000 Demerara Orig. Stock . 40 42 
115,000' Do Perpetual Pref a J1l 16 
7,200,000 Grand Trunk Pacifie Bds 3 | 81 82 
2,100,000! Do Prairie Section.... 4 | 95.97 
1,550,000 Do Lake Supe rior 4 | 94 % 
22,475,985 G. Trnk.of Can. Con Stk 248 4 
10,540,011) Do Guaranteed ...... 4 on 
3, 420, 00¢' Do 1st Pref. Stock .... 5 [109 1 
eee Do 2nd Do........ 5 | 98 99 
7,168,055} Dod3rddo .... an Sag 44 
375,000) Do 2nd Equip. Bonds. : ill 
4,270,375| Do Perp i Stock. . 124 26 
17971942) Do = do . 98 100 
2,723,080! DoG.W. Per Deb Stock 5 122 24 
$2 544,000| ManitobaandSW.Col.1Mt5 {111 13 
2,500,000| Mashonaland Ist Mort : 101 3 
600,000, New Brunswick lst Mt.. 110 2 
904,533! Do Consolidated Deb.. : 100 2 
$2 000,000/Ont. and Quebec Cap. Stk 6 [146 49 
4,007,381' Do Perp. Deb. Stock... 5 [126 28 
2,000,000| Rhodesia lst Mort. . . 5/1034 54 
11 cael tens. 8. Lawre ence Shrs. £3)148 50 
$47099000| Minneapolis St. Panljete. 4 [ss 101 





AMERICAN SHARES AND Bonps. 
The leading stocks in this group will be 
found quoted in the Stock Markets 
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RAILWAYS. 


AmeRICAN Stocks--C 
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RAILWAYS. 


Foreign RAILways—Con. 


BREWERIES, ae.— 


| Hodgson sKingston Brew, 1 
Ind, Coope and C 0., 
| Lion Brewery, 
) . 6 Pref ‘rence 


|Lister and Co., L., Ordinary; § 1 


r ceanic of Me xico| 
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SrmanfremaSone 


Di -b. Stock Red 
) |Nalder and Collyer's, L., 
|Newcastle Breweries, Ord 
festminster Brewy., 


+4 2 dDeb Stk Rex i, 3 
21 












L 
~ 


oS 


Sere erHsS bat td COD CA 


i3 Rly. Bais AandB 


Ser > 





0 |Northmptn Brew ry, L.,Ord 
| Do Preference 7 

)Smith,GarrettandCo L.. 

|S. African Breweries 





see THe MOWNDUW 


a 


CIO HD 


oa 


[Thretfall’s Bre wery, 


nl 
i 
SSeS 


W tne y,Combe Re idand Go.| 
Do Deferred Ordinary 


_ 





INSURANCE COMPANIES. 





e pet pet Oh OD 
Pe eee OOO 


— 


“CO 
SSera 





Cler "Med al d Gn 


Equity and Law.. 10 
GnAcc Fire and Lf § 


wowaore c 


/ 
6 


( 


. eee 
Oe eee OO Kono 


g 
oa 
— 


et O 


te 


He HOO C OOH HHH OONM 


Do 5% Cum. Pref ........ 31321139 
London Pavilion, Limited..| 24 2 
s Lond. Prod. Clear. House, L} 44 4, 
Lovell and Christmas ..... 46 54 
Lyons (J. and Co.)......... 6 64 
Maple and Co.............-. | Qe 
Metrop. Dwlings Assoc. ete.| 65 67 
Milner’s Safe, Limited. A 2 
National Safe Deposit, L...) 2 2 
Nelson (James) and Sons ..| 1 1 
Niger Co., L., and Red......| 34 3% 
Nobel Dynamite Trust, L.. .| 184195 
sito $100 Ogilvie Flour Mills . .}128 35 
Pawsons and Leafs, Limited a re 
Pears (A. and F. Pears, L.)) 14+ 
Do Pref --eees) 12315 
Prices Patent Candle, ae 34436 
Rio de Janeiro City Imp., L. 3 4 
Do 5% Debentures ....... 199 101 
\Rio de Jan. Flour Mills,ete,L| 24234 
River Plate Fresh Meat, L...| ly if 
Rotherhm (J.)and Co. L Ord) lt ly 
Do 5% Cum. Pref. ....... 1 la 
Salt Union, Codiany seats é tt 
Do Pref Sas i inal adh Win il 
Schweppes, L., 7% Cum. Ord)11!32 522 
Do Deferrsd ......... 2... i«z 
Selfridge and Co., 5% Debs. .| 73 77 
Short’s Pref. Ordinary 8 8 
Do Def. Ordinary ...... | 748 
Slaters, Limited ............ tet 
Spencer, Turner, and f Ord.| 5 5 
Boldero, Limited 15 pri, 5 §, 
Spratt’s Patent, Limited 8% 9, 
Strand Hotel, 7% Pte. Pref.) 
SE eco casa’ 13 1g 
Te legraph Const., etc., L. ..| 35 37 
Underground Elee RlyofLon| 2 2 
United Alkali, L., Pref. | 11312 
United Lankat Plantations.) 4457s 
United Tobacco Co.'36% Prf.| lest. 
Val de Travers Asphalte, L } 1 la 


>ANWO Cw 


L exal Insur ance Van den Berghs ............ 293213 


Waring and Gillow, 6% Breil 0 % 
8 















on oe 


end man ane 


Se fe 


Do 44% Irred. B Debs, ....| 33 3 
Waterlow and Sons, L. DfOrd| 234254 
Do Pref. Ordinary ........ 11412 

Do 34% Cum. Pref.........] 7 “ 
Weldon’s, Limited.......... lyet 
Do 5% Cum. Pref. .. 1 ive 
Welford and Sons, Limited. 13 2 


Sterling Bonds Red. 


one tore to 





ELEC. LIGHTING & POWER. 


—- Exchange 


{Bournemouth and ne Riecy 8 9 
Stk $10 0 lc anadian General Electric. .|116 20 
City of Lond. Elec - Ord...) 134138 


Set. Un and Nil A “26 


BANKS AND DISCOUNT COS. fu Life 
Yorkshire F andL| 


| Do6% Cum. Pre ‘ ‘| 1213 
iCounty of Lon - mf Ord . -| 985 
Electric Supply | Pret } 11 11 
London Electric Supply . «+ 13 1 

5 tMetrop. Electric Supply....| 38 44 


Stk $100| Mexie an Lig ht and PowerG 0} 873894 
5 Neweastle-on-Tyne Electric.| 34 4 


CANALS AND DOCKS. 


}Birmingham Canal 
Grand Juncti y , 
| Mz anch Ship Canal, Pref. ..| 
ent’s Canal and Dock 
= 1ez C anal Shares 


Monn 


Bank of Africa, L 
Bk. of Athens 


to 





~ 


nt 


FINANCIAL, LAND, AND 





ee a aa 
SOananr 


- 


Stock k Stk/100 


~ 
YU 


p= 


Aerated Bread, Limited | 
1s, Lab.andGn. Dwell. L} 


> 


2 Australian Agricultural ....| 72 74 





Portland c = apa ‘ 











snd China 20 
aaa 


oc 


BE 
eer 


tt tO tt 





Australian Pastor: al a 
Barker (John) and Co., | 





: eronmens 





jAus. Mer. Land and Finance} 64 7 
Brit. and American Mrt., L.| 34 3 
Brit. and Austn.T. and &.,Lda} 3 3 
British North Borneo Co, ..| 14 1 
British South Africa........)1 3a % 

Do 5% Mort. Debs. Red. ..}103 5 
Canada Company . 25 27 


O0jAraraquara (S.P.) Db. é 
Are: tae. G.Wt. Ord. Stk 
5~Cum. Pref. Stock}113 15 
Do4. Deb. Stock . 
Do 2nd Deb. Stock 
,00C}1 Do 5% Deb. Stock 
1,350,000 /10C [BahiaBl ncaandNWGu 


Bradford Dyers Assn, 
Britis h Oil and C dake 


| Do Pref . 88 91 





wh 


KORO HHH 


» Bond and Gx Via 


0 3 f N x. | , t 
n “} nk. of 3 le X.| lond and Co., L d.| | 
1 


and 8. Americ a, L| 
son Cityand Mid i; 60 





~ 
oO 


s ut Southn 


Deb. Stock 


City of San tos Improv. “Ord | 
7,000 00.|10()B. Ayresand Pa Ord. Stk. "98 2 


Ex ng wand W “s} 50 | 


Pekin Syndicate ........... lfer 

| DoShansi Shares ....... 1g 1 
|Peruvian Corporation ...... 1141 
SN ee oad | asia 

. | Do6% Debs. Red... 2121/1064 7 





|Dalae ty a Co 





9 N atl. Bk a E og 10 | 
itl. Bnk.of India| 25 


tio roo ois 
> 


> 


1,000, 00 Do 5%, 2nd Prei ae 

2,925, 00C | 1 Do 4% Deb. Stock.. 

7,000, 00C) 1 Do 44% Cons. Deb. Stk 

9,747,66C/10C/}B. Ayres Western, Ord 
300,00(| 1( Do 5% Pret 





oa 
> _ 
“wp 

= 


5 a eldeld aoe oh Kodak 
§,966,666110C} Do 4% Deb. Stock 1¢ , 
2455396(|10C|Went. Argentine Ord. Stk.|10 





Ser 


|Ni ation nal Dise rat} 1 Eastin ns 


> 





4,504, 56¢/10¢| Do Cons. 7 Prt 
10137764) Do 4% Deb. Stock 


Smee 


imc OMI 





St and of | s ‘Afr., iE ng lish Se ‘wing C otton, Ord 





SION PICS 








i 
Do Urugy of M. Vid | 
Do 4 West Ext 
Jordoba and Rosario Pf 


Ne Oe 


1 Fine ‘ttn. Spin sii AOr| 


if | pDolna ste | 
12 {Union of Lond.,] ,L1100, 


BREWERIES& DISTILLERIES. 


94) Fore Street W are house, 


Do 4 Ist Deb St 
Do 4% 2nd do 


< 100 | |General Hydr: sulic Po wer, L.| 50 55 
\ rdobe | ‘ ‘ent., made Pref 104 ‘6 


Goldsbrough, Mort, andCo,, L 
A Deb. Stock Red..."".. 

Do B Deb. Stock Red. . 
Gordon Hotels, Ora. ; 
Harrod’s Stores, L td, 
Henry (A. and s Jand Co. 
» and Col. Stores,6 Prf. 
Imperial Tobacco Co., Pr 
Do Pref. Ord. 


WIRE SAL TRUSTS. 


Do47 Deb.Cent. 
Do Income Deb. 


and Sons, Ord. 

Alleopp, §. rence .... ose 
Debenture Stock. . 
lay, pe 10° Com. Pf 





Stk 100 |American Invst. Trust Pref.110 12 
Stk 100 | Do Deferred . 


ia einai 129 31 
Do lst Mort. Debs. Stk 100 | |Army and Navy Tuvst. L. Pf.104 6 


Cuban Central Ordinary.| 





Stk 100 |Bankers’ Invest. Trust, Feet ont 


Do 44% Mort Debs « 10 Stk 100 | Do Deferred 


C\ Entre Rios Ordinary . 
Do 5% Pref. Stock . 
_ Bas| 86 89 





Bieckert's Brewery, 1900. “| ‘it 


Sieeteke al Dweilng, L} 
Br ewery, Goenpen 


Im roved Wood Pavemt., L 4 
» Gut. Pere. ete. » Lj 10 12 Stk | {100 | Ferelen, Amer. and Gen. Prf\111 13 
Stk |100 
tk {100 |For. and Col. Inv. Trst. L. Pf 120 22 
tk |100 | Do Deferred 114 36 
Stk |100 |Gen. and Com. Invest., L.,Pfj104 6 
Stk /100 | Do Deferred .............. 112 14 


eee SS 
eR OnNOoOOg ss 


City of Lon. Brewery ‘L. Ord. \8 2 dis 
IK} Do€ predomed” | 30 


ire Stock|133 35 
“ls so | Stk 


Lie big’ 8 Extract of Me. at, L. 
5 |Linoleum me L. 
1 |Lipton, Limited . 


Shares| ee 
Sulane ss, A. ,8on ona Co., L.}400 4 
Do 6% Preference 





1080800¢ acpienp squil and —" 
ist Mort. Bonds 








| ebruary 3, ‘A912. 


COMMERCIAL, &c.—Con. 











Nemo. [loans 





















apna nigan Water and 
Power Company......../128 30 
ist Jam ies and Pall Mall Elec.| 8% 88 
Do 7% Pref. | 6g 7% 
Victoria F ap and Transvaal 
Power 64 Cum. Pref. ... {i 
Westminster r Klectri | Bs 8 


INVESTMENT. 


Anglo-French Ex,toratn., Lf¢432 
Argentine Land and Invest ih 
Argentine Northern Land. 1 
|Argentine Southern Land 1 
Assets Realisation, Limited.| 4 


Aust. Estates and Mortgage| 64 67 
Do 54 A Deb. .. a | “6 93 


Debenture Coapem ation, 7... | §8 61 


|Forestal Lnd.,Timbr. vandRy| 3 34 
Hudson's Bay ........ 108 10 
International Financial, L..| 1. 1 
Land and Mort. of Egypt, L| 34 4 
Law Debenture Corptn., L.| lg 

Peel River Land, etc., L....|148 53 





Port Madryn (Argentine) 
tio Negro (Argentine) Land) 14 1 
Re ate Trust, Loan, etc., 
NR io sxGe cccecccceh Oa 
OO eae | 6b 6 
iScott. American Invest., Prf|97 101 
Scottish Aust. Invest., L. ..| 76 80 
Do 6% Guar. Preference . 109 12 
Do 5 do do 91 94 
South Australian .... -| 61 6 
Trust and Agcy. of Austr., +) 
Do 5% Preference Shares| 10 10 
Trust and Loan of Canada. . 54 5 
Do New... 26 3 
Trustees, Exors, ete. » Corp.1 85 87 
Van Diemen’s Land ........ 3 
Western C anada Land © oOo .1| lady 








jAlliance Investment, Pref..) 92 94 


De Deterred ......cccccsece 163 66 





\British Invest. Trust Pref... 115 7 
a... 1259 64 


Do Deferred .... 106 8 
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FIN ANCIAL —-TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
. Jlosng Closn: . Mo 

Shr Pd. Name. pleshélsnr Pd Name. plostélshr| Pd. Name. Closnélshr Pd. Name. me. Prices 

Stk 100 |Govmmts. Stk. Invest., L.,Pf99 101 | 1| 1 |Armstrong,Sir W.G. and Co.|2 2 /32) 20 = African Steam Ship . ...... 1/4185] 5100)$100 Amer. Tele.and Teleg. Op.Stk.11414434 r 

Stk |100 | Do Deferred .............. 110 12] 1] 1 |Babcockand Wilcex, Ld. 6; 4] 20 a Stcam Shipping, L.| 18 of Stk |100 |Anglo-American De ferred . 

Stk |100 |Guardian Invest., Pref. 1} 1 |Baldwin's 53% Cum. Pref. lv's ts} 20 a ie ae 10 | 10 (Cuba Submarine. 24 

Stk |100 [Industrial and Gen. _—~ "1161 64 | 10 % | Bell Bros. 6% A Cum. Pref. 11412 qt »s General Steam Navigation. . 6 10} 10} Do1l0% Preference. . g 18 

Stk {100 |Internatnl. Invest. Pref., L| 88 90 | 1] 1 |Blaenavon Co............... 82 8| Do 6% Preference ........ 5 & \Direct Spanish 10% Pref... 

Stk /100 |Invest. Trst. Corp., L., Prf.| 93 95} 1) 1 Bolckow, Vaughan and Co.L. |1!32 3x2 1 1 |Furness, Withy and Co. .... 20 \Direct U.S. Cable, Ltd...... 7 Q 

Stk/100 | Do Deferred............-- 225 28 | 1/12 jo DO... ween ee eee e eee ne ene (9392la,] 10 | 10 Leyland( Fredk. jandCo., Ltd. Stk 100 Eastern, Limited .......... =e 

Stk /100 |Mercantile Inv. and Gen. ..|107 9] 1 | 15/ basen John) and Co., _ Se a) ee # 5 3tk 100 |. Do 344 Preference. 

Stk |100 | Do Deferred Stock........ j116 18] 5] 5 \Cammell Laird and Co. ....) 5 5| 5 |Mercantile Steam Ship, Ltd. 10 | 10 \Rastern Extension, Ltd.. if z 

Stk 100 |Mexican Cent. Rly. Sec. 4%) 5} 5| DoS% Oum Pref. ........ 5 8 | 8 |New Zealand Shipping, Ltd. iB 16 10 | 10 |Great Northern of Cop hen 32 33 

| A Deb Stock............ | 9193] 10] 74\Consett Iron, Limited ...... x 10 | 10 \Orient Steam Navigation ..| 9410 } 25 | 25 |Indo-European, Limited... .| 564 $584 

S8tk/100 | Do4Z%Bdo.. ............ | 8183} 1) 1 |Howard and Bullough, Ltd.\2?32!!32)/Stk |100 ro and Oriental, we. 118 = Stk {100 | National Telephone Def. 12. 23 

Stk {100 {Municipal Trust, L., Pref. ..| 93 95 | 20 | 20 |New Sharlston Colls.L. Pref.|17 is Stk /100 | Do De a 10} 10| Do6% Cum. lst Pref. .... 10 

Stk /100 | Do Deferred .............. 82 84 | 10 | 10 | Pease and Partners, L., Ord.|11 Stk |100 Roval Mail Sieam ......... 8| 8 |Reuter’s, Ltd. .............. 2% 

Stk /100 [Omnium Investment, Pref.| 9799] 5| 5 |Pearson and Knowles ...... | : , 10 | 10 Unon-CastieMal Sainshin| 10 10 Western Telegraph Ltd.. 13414 

Stk |100 [Railway Deb. Tram, Mas. d e : . be 8 — ao RP 33 8 . ¥ a 446 Com, Fret “we: uu 10 | 10 ‘West India and Panama....! 443575 

Stk |100 Do 44% Cum. Pre os o Sum. 2nd Pre nion Steam Ship o a ee 

Stk {100 me Investment, Pref..| 8284) 5| 5 Rhymney Iron, Limited . a TRAMWAYS AND OMNIBUS. 

Sex NOD | Do Deter cass isl oar] | 3 [Wicker imide; Gra" pre ao hos 3a Behan hon 

ilway Share Trus' ? c » L , Ord.. l39 Sx 

Stk {100 | Do 74% B Preference... 131'%'] 1! 1\ DoS? Preference Stock ||| 1% A] TEA, COFFEE, AND RUBBER. |*‘« pee pe te Debentare Btock .. 

Stk 100 |R. Plate Trust, L., Pref . 9799} 1| 1 |Workington Iron and Steell ‘322332 10 | 10 Bomb'y EL ba ani Fue? jet 1 if 
1 | 10/|Rubber Plantations, Invest.| 14 4] 1) 11 Do6/ Cum. Pref. ........1 1 ¢s Stk 100 | Do 449 P heb. Stock Red, g 
Stk |100 |Scot. Invest. Trust, L., Prf. - 2 3 a (Ansto Seley Rubber ..... ai? é atk {100 iBritish Columbia Elec. ity. a 

Ve ‘y ae ~— 66 70 1] 1 |Besoeki Plantations ........ 8 | 10 |British Electric Traction. . 

100 |100 Submarine Cables Trust Crt./150 33 NITRATE. 5 | 5 |British India Tea, Ltd. .... 5 10 | Do 6% Cum. Pret. 

Stk /100 [U. 8. and 8S. America Invest 1] 1 |Bukit Rajah Rubber Co. . .|11912 5 : °. alcutta, Limited 

Trust, Preferred........ 10k 375 § [Alianza Company .-....... aaenes | 3 |} pean Sen Seceeation LS ; 8 loity of Birmingben Lid.|| 58 % 
} Os, VUM, FOL. won neees 

Site (000 O_o DemeeeeS noe eseennes-s ==i s |Anglo-Chilian Nitrate ...... hshis 10 | 10 |Cons. Tea pom | Lands........{154 16 | 10 | 10 Dubiin United (1896). ....... 11 12 
5 : Colorado Nitrate .......... 4 20 | 20 | Darjeeling © 12 13 ; 1 |Lisbon Electric Tramways oe 

5 | 5 |Lagunas Nitrate. ........... 2 RE IERSD aaocosoccccess ; stk /100 [London General Omnibus - 
L \ 1/1 |Dooars ee. ae uondon General Omnibus .. 37 

GAS. 5] 5 |Rosario Nitrate ............ et : 7 10} Do5z%C0 Pref. 

5 | § \Santiago Nitrat 5 10 | 10 |Doom Dooma .............. 7 e ER. & TOEe + 0 os 00 A 

Stk )100 )Alliance and Dublin........ 79 82 DAMUIAZO NKFALS. ....---- see 1] 1 |Empire of India and Ceylon| 1/227, ia | 10 |London United 5% Cum. Prf.| 38 4% 
5| 5 |Bombay, Limited . 6 3 1} 1 |General Ceylon Rubber . 3a eft [100 | Do 4% Deb. Stock ........| 77 " 

Stk |100 |Brentford Consolidated . |. .|257 62 1! 1/Highlands and Lowlands 8100 $100) Mexico Tramways ......... N22 
20 British Gas Light .. 4445454 OIL. Para Rubber Co. ......|4_ 4] 5| 5 |Para Elect. Rys. and ong 7A te 

Stk /100 |Commercial 4 % Cap. Stock..|110 12 1] 1 |Java United Plantations ..| 1% % 1} 2 [Pr rovincial Limited 53229. 

Stk)100 | Do 3% Deb. Stock ........ | 75 77 -_— —_—_—_— 10 } 10 |Jokai (Assam) Tea, Ltd. .... 14815, Do 6% Cum. Pref. .... 9% 1 

Stk |100 |Continental Union, L....... | 82 85] 1) 1 {Anglo-Persian 6%Cm. Ptg. Pf. lis 4} 1] 1 \Jorehaut Tea, Limited ....| 2 t 00 $100 Riode J: an. Tram. L. and P.. ni 16 
10 | 10 |European, Limited ........) Se © SE i ckcccenkadneneess vs vs} 1] 1 |Kepitigalla Rubber Estates} {4 3100 $100 Sac 20 Paulo Tram. L. and P_ 1197 99 

Stk |100 |Gas Light and Coke Ord. 1066 7] 1| 1 |Bibi-Kybat Petroleum ...... O +s} 1 | 1 |Kuala Lumpur Rubber ....| 7 ; WAI ERWORKS. 

8tk|100 | Do35% Maximum ........| 85 87] 1] 1 |British Australian.......... i 1| 1 |Lanka Plantations Ltd. ....) + . 

10 | 10 [Hong Ae and China. . 17 1| 1 |Burmah Oil . cécccoecel SEN Ee BEE 'Lebong Tea, Limited ...... 11 12] 5; 5 jAlexandria, Limited..... 1léh 

Stk {100 [Imperial Continental .......190 92} 1] 1 [California Oilfields 4 2/ | 2 |Linggi Plantations.......... 1g 48] 20 | 20 Antwerp, Limited .......... 4 
5| § |\Malta and Mediterranean, L| 435] 1| 1 }Commonwealth Oil Prf.Ord.| 32 “J 1/ 1 }Mabira Frst. (Uganda) itnis| ; ¥ 8 |City of St. Petersburg, L. 

Stk /100 jOriental, Limited ..........) 136 39} 1] 1 |Kern River Oilfields........ 332 Ue} 1] 1 [Malacca Rubber Plantations/12 3tk |100 |Colne Valley A 10% Ordinary 268 73 
5| 5 \Ottoman, Limited ......... | 637 1] 1 |Lobitos Oilfields............ # 1371) 1'{P.P.K. (Ce ey Rub. Ests. | 2} 10 10 |\Cons. of Rosario, Limited ..| 15316 
5 | 5 [Primitiva Gas Co.of B. pone 78 ¢1 11] 1 [Pacific Oilfields .. ho Ux} 1] 1 |Perak Rubber Plantations 13913, | 10 | 10 |}E. Surrey B (max. 7%) ...... 16 
10 | 10 jSan Paulo, Limited ........ Og21 1 1 |Premier Oil and Pipe ’ Line|2 30313 2 | 2/ |Straits Settlements (Bertam) 10 7 |Eimbe rley, Limited . 54 
1 1 jSouth Barracas (B. Se «: 1 1 1 Shell” Transp'rt and Trad 4° lly Rubber .. | 20 | 20 |Montevideo Shares ... 30 31 

8tk/100 South Metropolitan Ord.. tk 18 | 10/ | 10/ |Spies Petroleum ............ jL°32 732] 2/ | 2/ (Sumatra Para Rub. Pints. .|'*¢!5s; }4tk we Is. Essex, 1861 (10% max.)... .|230 40 
10 | 10 [Tuscan Gas ...........0.00- 859] 1] 1 |Trimidad Oilfields ...... ... | t& bal 2/ | 2/ a Sumatra Rub. Ests. p*sz'*a 8 }° |Tare apaca, Limited.......... 1Ogl14 








Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS. FEBRUARY 1, 1912. 






































































































































































MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con. }|EDINBURGH, GLASGOW.—0Oon. DUBLIN. 
RAILWAYS. MISCELLANEOUS—Con. MISCELLANEOUS. RAILWAYS. 
Autho-| 3 | Closing i 3 | Closing | 2 | 3 \Closing Autho-| ¢ 
rised | % Name. Prices. = Name. % Prices. | 21 2 Name. Prices. | rised. | 
Issue. | & | a rd aa 8 "i veeee Sane a Name. 
3,000 Oarrizal & Cerro) to |_8 | Srniston Coal, Limited. . f wr 
_— Blanco 104 125} 10] § «og, | Manchester Com. Bldngs.| &% | 109, 10 ie Co: non. mited a 422,860'100! Belfast and Oounty Down 
etic itmcaisltiiai titel Suk Manchester R’y'l Exchange ee 0 | 5° | British India Steam Nav.. 634 | 966,990)100, Dublin and 8.-Eastern Ord 
; "I REPRE ecccccecees me 1 e a SS Limited 23/6 2,370, 000!100' Mid. Gt. We-te rn Cons.. 
sae 2—Stéi‘<iésL:C@#i:S:«CC: |] Paargztte: Irn... / 0 Lade, 3% Cum. Pf. 
____ BANKS AND INSURANCE. 20 i Kylands & Sons, Liinited..| 27 | Ws Oeneel Grenade Tel ae BANKS. 
ewe) 2 | lf 20 PO ao one a | 8| 7 |Dalmeny Oi!, Limited.) 34 » by oe 
fe IgA Eleigi| } is Tredegar Iron & Coal “A! 189 | 19'| 10 |Dewar(Johnj&sons,5,c.pf| 93x rt) é 25 
of |4y Name. | 5 3] Se] 1] 1) Do" B™ oo... .eeeee oes 26 3 0 | 10 |Distillers’ Company, ‘Lim.| 16° | [s#e- =| Name. 2/3] 22 
i z &) oa 1] 1 |Vulcan Foundry ......... lis 5| ' |Edinbg Amer. Land Mort.| 316 "=| m\ =) 54a 
-_ ¥ <a wo | —_ ely 7 we Coal and LIron...... ‘ 1/15 nT Collieries ...... 12 — = 
(ddbinbtbbedddesbeenne 1 |Fife Coal, Limited . 80/ 
105,000] 18 [Bank of Liverpool 10012+| 343 } : Egocccece 
78,060] 17 {Lancs & Yorks. 20) 10 34gxel is = ; - S eee re mae — : ait 276.21 i Pook of apne sx 109 100 7 
64,602) 16}/Manches. & County 100 17, 54xd ’ ‘16 It . Th 16. nw ‘ 30,100} 12 IR, ah eal. I FB: 168 
158,000] 17;|Man. & Liver. Dis. 60/12 4. gx $0 | 1) (Marbella Brom Ove, Lins. | &F 200,000! 20 lUiter Bank, ‘L.| 15! 2 A 
20,000 YVopis Palatine ...... 20) 45; tix EDINBURGH, GLASGOW Mil! vella a re, Lim. 6 ter Ban wt 15 251 Aly 
$0,000] 24 Union of Manch...| 25, 11 264 ’ . Siem oe MISCELLANEOUS 
158,000 is {Williams Deacon | 50 8) 22 © tren, 77, - pref. | ISCELLANEOUS. 
10 | 21N. of Scotland Can. Mort.) 5932] & ; Ch 
(INSURANCE.! | a vosng 
15,000]15 p's Nat. Boller & Gen. | 10) 3/| 1°4 BANKS AND INSURANCE. Sth /10, |N. Zealand & Aus. Land ..| 196 | | — — |Prices 
50,000} 15 Reliance Marine 10} 2) 675 1! Pu ~= : . 5| 4 | Arnott & Co., Dublin, L.. 63 
70,000 10 [Btate Assurance .. S 1 e 2 No. of | 7 g . ; * Scottish raton Ui. ‘isve t.| 23055 5 5 Burke (E “ J ) 5 54 
3 1V ile il No. 2 ; es 3 > pope 
36,000) 25 IVuican RolleraGen! 5 26! 108 | Ghares \e=| ©] =lciosng| 2| 2 lSeottsh American Mort.| 83/6 5| 4 | Cannock and Co. .... 65 
or Ainn't| 3 2 Name. | S| =|Price-.| 10 | 10 |Scottish Wagon, Limited | 12g 5 ° Goulding and Co., L. 
MISCELLANEOUS. of Stock. Bo) } 2) ol 10 | 10 |Steel Co. of Scotland. L. ..| 10/3 | 10} 10 | Grand Canal ...... 
fiz looong] | %|. (Bawes) |_| _ $| = leone kama and Cassie, i. eo : 
= Z| Name. | Prices | £1325, iG Bnk_ of Scotind|!50/100| 417 1 t lPebras OM ; Se aa 30/ 
eyet oT _ fhe 151250.0.8 20 'British LinemBk/Sk |10¢] 465 | $| §$ |W lnous & Glyde Goal 77"'| 84 BIRMINGHAM. 
10 | 10 Armitage(SirElk nah)&Sons' 16 00,00 | 13 Clydesdale, L | 5) 1 314 1 1 |Watson (John). 55. _MISCE EL ' sANEOU 8. 
10 § Birkennead Brewery, Liw | i 50,900) 20 |\Com. of Scot. L/100) 2} 81 4 4 Young's Parattin. ae 36/6 “ik oo - ——— 
10 | 10 Boddington’s Brewery | 5 | £100,000) 70 |Nat. of Scot. L/500)1C | 402 — See Z\z Name. eases 
on = ener ere ay A ee 96 163,000, 124 Nth. of Scot. & | _ = me 
tk Jhester Unite os Ord. 112 Town&County| 20) 4) 12 ays anc Oo 
Btk | 100 Do “ Preference” .... YO £2000, 000! 10 Roy. B. of Soot Sk 10¢} 250 _RUBBER. w » Bye, ints % 
10 | 5 Crosses and Winkworth....) 143 100,000) 14 Union of Scot. L| 50) 10} 31,;— |S a oe ee riage and Wagon 29 
10 | 10 Hardys’ Crown Brewery } ll | | | | a/z] . lClosing} 1} 1 | Birmingham St  Arm-| 5) 
10} 10 Henry(A.and8.) .. | 153 } | (INSURANCE.) | Sif Name. | Prices. 1 | 1 | Enfiekt Cycle ei , 16/9 
1 1 Hunters the Teamen Ord . 1} 21,5 24 Caledonian wo] 25) 5) 21% ~ ™ = ———| 7/| 7 |Gloucester Railway Car 
1 1 Kellner-Partingtor ; 75 21,500, 39 Century ...... 25; 5) 61 1 1 |Anglo-Sumatra 7 | riage and Wagon “A” 78 
Stk |}'00 Leeds & Liverpool Canal 12 24,000| 11 C.of Glasg Lif+| 25) 24) 6 1} 1 |British Borneo Para — 33.6 5| 5 | Joseph Lucas 94 
20 | 20 Liverpool Exchange ..... | 13 5,000} 10 [Edinburgh Life/i0'| 2} 434 1} 1 |Bukit Lintang | 9 10} 10 | Kynoe h ie 
Stk | 100 Lavespes United Jas A | 220 10,000 20; Life Association 2/| 2/ |Kdinburg Rubber Estate W3 10} 10 | Midland Railwe y "Car - 
100 | 100 Do -. | 164 | |_ of Scotland 4 | By] 203 1 1 [Inch Kenneth tis | riage and Wagon 7k 
10/10 Liverpool "eisdbiedes” eee} 65/ 50,000} 10 Scottish Life, L.| 61} 496 | 2 | 2 \selangor Rubber 45 1| 1 | Rudge Whitwortn 17/44 
10}: Do 5,% Cum. Pref. .. 9% 2), 000) 6 |Scottish Metro- Spates | 1 1 Shelford Rubber Estate . | 50 aha | swift Cycl aaa 16/6 
5 | 5 Lloyd's Pac king Warehouses} 8% politan Life .." 5' 14' 39/6 | 2/ | 2 |\Vallambrosa Rubber.... | 266 1} 1 |Triumph Cycle ........ 49/3 
(Continued from page 268.) Cocoanut: oblong, £8 2s 6d; round, £8; Soya, £8. Soya beans: 
TURPENTINE opened lower, but improved. American spirit, on a ut, £8 17 178 od. re . 
spot, 353 3d; February-April, 35s 9d per cwt. Deliveries week - - oe _ values again easier, but hardened laver. 
ending January 27th: American, 1,210 barrels, against gtr last Pins — ices. a h, 638, April-June, 6s; La 
year; French, 118 barrels. against 204; afloat, 1,350 American, a oe 50S QC i , La Plata, (many ogee 
against 1,250 barrels; landing 250 barrels American, against nil ; Benes M nM, = <a. fl - Plata came, 7 -June, ors ay 
stock, 32,804 barrels American, against 18,241; French, 1,858 | (OM0ay. “oarch-May, BOs. sa fiata, January-February, 60s yd. 
barrels, against 1,727 Quantity afloat from the East Indies, including cable advices, 
a) / . . 
: ei ’ ‘ or 45,000 quarters, against 78,000 in 1911. 
Penn et ye 6jd; water white, 73d; Russian, | RAPESEED dull and weaker. Ferozepore, January-February, 47 ; 
eC per gaslon On tue spot. : | brown C awnpore, M irch-May, 458 3d; veliow Guzerat, nominal ; 
ROSIN quiet. Common strained, on spot, 16s 6d. yellow Cawnpore, nominal. Quantity afloat from the East Indies 
OIL CAKES.—Lin-eed : ——— made, {10 7s 6d to {to ros. | per last advices, 1,000 against 2,000 quarters in 1911. 
é : 7 8g 1 J 
Russian, nominal. Coton: Egyptian, 12s 6d to 15S; COTTONSEED weak. London: Egyptian, +pot 17s 6d; 
Egyp *) 5S 3 ] y » * 7 17 , 
Bombay, £5 73 6d to £510s; London, £5 16s 3d to £5 17s 6d.| January, £7 178 6d; February-March, £8. MHuli: spot, 
ou ' 
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£7 438 94; February, {7 16s 3d; March, £7 17s 6d per ton. 
Imported into London since January 1st, 17,100 tons, against 
5,850 im 1911. 


THE ‘ECON OMIST. 


[February 3, 1912. 


HEMP quiet. F.C., March-May, sold, £22; 
£19 15s; and F.S., July- September, fi9 128 6d. 

RUBBER slow but steady. Para, fine hard, spot, 4s 7d; March- 
April, 4s 74d; and plantation, spot, 5s 4d. 

METALS.—Tin easier. Cash closed at {193 5s; three months, 
























S.S., iessengen, 


POSTSCRIPT. Friday Evening. 


S8UGAR.—Refined ruled steady, and a moderate demand pre-| {191 5s; English ingots, £196 to £198. Copper somewhat irre- 
vailed Prices for British goods were unaltered. German| gular. Cash closed £61 178 ; three months, £62 12s 6d; 
Beet dull, 


granulated quite nominal. 


and rates unsettled, and 
easier. February sold, 


electros, £54 15s to £65 5s; 
May, 


Lead firmer. 
£15 18s od; soft foieign, 


sheets, £77. 


English, 
February, sold, £15 12s 6d. Spelter 


15s 2d to 15s 3d and 15s rd; 





























CITY OF REGINA. 
FIVE PER CENT. DEBENTURE LOAN 
$113,700. 


FOR 


the above-mentioned Debentures may be 
SENTED on and after the 19th inst., between the 
the Bank of Montreal, 47 Threadneedle street, 
B.C. Three elear days required for examination. 
Lists may be obtained on application.—For Bank 
of Montreal. 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, K.C., 
ist February, 1912. 


DOMINION IRON & STEEL LC0., LTD., 


PIVE PER CENT. CONSOLIDATED MORT- 
GAGE BONDS. 





The COUPONS falling due Ist March, 1912, on 
the above-mentioned Bonds may be PRESENTED 
on and afterthe 19th inst , between the hours of 10 
and 2 o’cloek (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may be 
obtained on application. - For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., lst February, 1912. 


CAPITAL 


WHICH ARE OFFERE 
£ s 

Oo 1 

O04 

Oo 7 

Oo 7 

£1 o 


SIR BRODRICK HARTWELL, 
EDWARD HODSON BAYLEY, 
JAMES SIDNEY CRITCHLEY, 

Institution of Automobile 
WALTER SCOTT LEETE, 


ASHURST, 


C. #. 


Offices of the Company. 
80th Fanuary, 1912. 


sss 


The COUPONS falling due Ist March, 1912,0n | 
PRE- | 


hours of 10 and 2 o’clock (Saturdays excepted’, at | 


THE LONDON CITY AND MIDLAND BANK, 


HENRY J. GARRATT 
BURTON SEWELL 


H. HACKETT AND Co., 44 Bedford row, 


158 54d to 168 6d and 158 3}d; August, 15s 5d to 15s 34d; Octo-| steadier. Ordinary brands, February, {26 5s to £26 10s. Iron 
ber, 11s 8d to 118 73d; December, 11s 44d; and November- | weaker. Clevelandcash, 49s. 
December, rs 4d. f.0.b., Hamburg. Cane auctions met a fair 
demand at steady rates. 1,930 bags crystallised Surinam, mostly 
sold: middling to good yellow, 203; 14d to 21s 6d; and 690 bags LONDON MEAT MARKET. 
Trinidad, mid to good mid, 20s 6d to 21s. 302 bags Trinidad Per 8 lbs by the carcase, 4 
syrups withdrawn. 8,400 bags damaged white Java sold, 16% 6d | Interior beet............ peoaweds 2 10 | Prime SION < die dvssccavessesee 6 0 
to 178. 1,700 bags Mozambique semi-grainy washed sold, 15s 6d. Middling Di scttectavensvnces 4 8| Inferior lamb .........eeeeeeeee 4 6 
COFFEE.—Brazilian receipts to date total 10,341,000 bags, | Interior mation v..viccceccac, $10] Pimtt dition coco BB 
against 9,387,000 same time last year. A moderate supply Middling ditto.................. 5 6] Veal, First...... eccccccecccscose ce 
auctioned passed off steadily. Futures quiet. March sold, 58s 6d; 
May, 58s 3d to 58s; and September, 58s 3d. — — MARKET. iad 
a ‘ \ er Ton. er Ton. 
JUTE dull. Native first marks, February-March, sellers, f2t 15S; Evergoods .......ee+eseeeeee £3 7 6/| Kent Up-to-Dates .......... £317 6 
ditto, spot, Hamburg, sold, £22 ros. King Edwards ............+- £4 2 6] Lincoln Up-to-Dates ........ £426 





DOMINION OF CANADA 
FOUR PER CENT. GUARANTEED 
FOUR PER CENT. 1912 DEBENTURES, AND 
TWO AND A-HALF PER CENT. INSCRIBED 
STOCK. 


| 

| The HALF-YEAR'S INTEREST, due Ist April, 
| 1912, on the above-mentioned Loans will be PAID 
| on and after that date by the Bank of Montreal, 
47 Threadneed e street, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of 
the lst March, after which date the Stock will be 
transferred ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application on and after 
18th March.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
Ist February, 1912. 


BASS, RATCLIFF & GRETTON, LTD., 
Notify that the TRANSFER BOOKS of their 
| Ordinary Shares will be CLOSED from the 3rd to 
| the 12th imst., both inc usive, for the preparation of 
| the Interim Dividend Warrants. 
| February, 1912. 


for Town aad Country. 


THE 





BONDS, | 








Engineers. 


Secretaries and Offices (fro tem). 


PROSPECTUS. 


London, 





THE SUTTON DISTRICT WATER co. 


The Directors of the Sutton District Water Com- 
pany hereby give notice that they will be prepared 
to RECEIVE on or before noon of Thursday, the 
29th February, 1912, sealed TENDERS for the 
purchase of the nominal amount of £20,0000f Four- 
and-a-half per cent. Preference Stock of the Com- 
pany, in lots of £10 each, minimum price £117 10s. 
per cent. Ten per cent. of the nominal amount 
allctted must be paid by Wednesday, 6th March, 
1912, and the balance due by Wednesday,13th March, 
1912, fr»m which date the stock paid for will rank 
for dividend. 

The Dividends paid on the Ordinary Stock having 
exceeded Five per cent. per annum for the last 40 
years (those for the last 15 years having been at the 
maximum rate of Ten per cent. per annum), the 
Preference Stock of the Company is therefore a 
Trustee Investment. 

The existing Ordinary and Preference Stocks are 
quoted on the London Stock Exchange, and a 
quotation for this present issue will be applied for 
in due course. 

Tenders must be made on forms provided by the 
Company, which, with particulars and conditions of 
sale, can be obtained on application to the Secretary. 
Carshalton road, Fk. COURSE, 

Sutton, Surrey, Secretary. 

18th January, 1912. 








This Prospectus has been filed with the Registrar of Joint Stock Companies. 


No part of this issue has been or will be underwritten. 
The Sabscription List opened on Thursday, the Ist February, 1912, and will be closed on or before Saturday, the 3rd day of February, 1912, 


PREMIER OMNIBUS COMPANY, LTD., 


Incorporated under the Companies (C onsolidation) Act, 1908. 


- £100,000, 
Divided into 100,000 Shares of £1 each. 


ISSUE OF 100,000 SHARES OF £1 EACH. 


D FOR SUBSCRIPTION AT PAR PAYABLE AS FOLLOWS: 
d 
OQ per Share on Application. ® 
oO ” 99 Allotment. 
6 99 99 Ist April, 1912. 
6 39 3 Ist May, 1912. 
Oo 
DIRECTORS. 
BART. (Chairman), 25 Walpole street, London, S.W. 
J.P., ‘‘Ellesmere,’’ Bromley, Kent (forme rly Chairman London Road Car Company, Limited). 
M.I. Mech. zc. ME. + A.E., Carlton House, Lower Regent street, London, S.W., Vice-President of 
" Heddon,” Hampton Hill, Director De-Dion Bouton (1907) Limited. 
Bankers. 
LIMITED, 5 Threadneedle street, London, E.C., and 20 Bow street, London, W.C., and 
other Branches. 
Solicitors. 
MORRIS, CRISP AND Co., 17 Throgmorton avenue, London, E.C. 
Brokers. 
AND Co., 3 Great Winchester street, London, E.C., and Stock Exchange. 
Auditors. 
AND Co., Chartered Accountants, 35 Copthall avenue, London, E.C. 


w.G. 


This Company has been formed with the objects set out in its Memorandum of Association, but primarily with the obyect of carrying 
on the business 0 a Motor Omnibus Company in London and the adjoining districts. 


Prosp ctuses and Forms of Application for Shares can be obtained from the Company's Bankers, Solicitors, and Brokers, and at the 





